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A quest for abnormal returns by using accounting information plays an important role of ‘price 
discovery’ in the investment practice.    Coincidentally, it provides valuable counter-evidence for the 
traditional framework and theory in the academic fields and it encourages academicians to 
reexamine them.    However, it is a mistake to emphasize inefficiency of the market and irrationality 
of investors based on those observed anomalies immediately.    Originally, the efficient market is the 
ideal type.   Therefore, we cannot test it directly.  The efficient market hypothesis as an ideal type 
implies that investors can understand accounting information accurately and response quickly and 
correctly and that, by investors’ rational behavior, accounting information should be perfectly 
reflected in stock prices as soon as it is released.  However, in the real world, accounting 
information does not always present the evident information, which investors can distinguish into 
good news and bad news instantaneously.  Therefore, it is also a mistake to attribute all of the 
anomalies to the decision biases of investors though such a type of conclusion is often adopted in 
behavioral finance.  Investors receive various accounting information in the complicated 
information environment.    It is necessary for investors to obtain ex-ante and ex-post information for 
interpreting accounting information.  We should investigate the market response to accounting 
information considering their decision process.    Moreover, accounting information has the inherent 
attributes (or characteristics) such as conservatism.    Those attributes may be obstacles for investors 
to understand accounting information accurately and quickly.    How those attributes affect investors’ 
decision has been the main research theme in empirical accounting research.  Those studies gain 
more importance recently. 
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ձܭ৘ใͷ༗༻ੑͱاۀՁ஋ධՁ 






















E/P ʢearnings-price-ratioʣ ͸কདྷͷϦλʔϯͱಛఆͷؔ܎Λ΋ͨͳ͍͸ͣͰ͋Δɻ ͱ͜Ζ͕ɼ
E/P ൺ཰͕ߴ͍גࣜʢόϦϡʔגʣ͸஋্͕Γ͠ɼͦΕ͕௿͍גࣜʢάϥϚʔג·ͨ͸ά







͑ΒΕ͍ͯΔɻલड़ͷ 2 ͭͷཱ৔͸ɼE/P ͱརӹࢿຊԽ܎਺ͱ͍͏ྨࣅͷ౷ܭతࣄ࣮Λ؍
࡯͠ͳ͕Β΋ɼରཱతͳݟํΛ͍ͯ͠ΔΘ͚Ͱ͋Δɻ͜ΕΒͷ 2 ͭͷཱ৔ͷ૬ҧΛ͖͋Β
͔ʹ͢ΔͨΊʹ͸ɼརӹͷՁ஋ؔ࿈ੑͱ E/P ౤ࢿઓུͱΛൺֱͭͭ͠ɼ࣮ূతʹ֬ೝ͢Δ























 ͜ͷ࿦จͷҎԼͷߏ੒͸ɼͭ͗ͷͱ͓ΓͰ͋Δɻ2 અͰ͸ɼձܭ৘ใʹؔ࿈ͨ͠ओཁͳ 3






















Λܦͯɼ༗໊ͳ Fama and French ͷ 3 ϑΝΫλʔɾϞσϧʹ͓͍ͯɼbook-to-market ͕Ϧε
ΫཁҼͷ 1 ͭͱͯ͠ѻΘΕ͍ͯΔ͜ͱ΋ɼप஌ͷͱ͓ΓͰ͋Δɻͨͩ͠ɼͦͷϞσϧͷެ
දޙ΋ɼ book-to-market ͕ͳͥ௒աϦλʔϯΛ࢈Έग़͢ͷ͔ʹ͍ͭͯ͸ɼ ະղ໌ͷ෦෼͕ଟ
͘ɼ ͍·ͩʹ࿦૪఺ͱ͞Ε͍ͯΔ ʢPiotroski, 2000; Billings and Morton, 2001; Ali et al., 2003b; 
Mohanram, 2005 ͳͲʣ ɻ 
 ձܭ৘ใΛར༻ͨ͠௒աϦλʔϯͷ֫ಘΛ໨తͱͯ͠ɼ໏ฑબ୒ͷҙࢥܾఆϞσϧΛ໌





Pr Λ༻͍ͨ౤ࢿઓུΛݕ౼͍ͯ͠ΔɻͦͷޙɼOu and Penman (1989a) ͱ Holthausen and 
Larcker (1992)  ͷ౤ࢿઓུͷ༗ޮੑʹ͍ͭͯ͸ɼGreig (1992)ɼBernard et al. (1997)ɼMorton 
and Shane (1998)ɼSetiono and Strong (1998)  ΒʹΑͬͯɼ௥ݕఆ͕ͳ͞Ε͍ͯΔɻ 
࠷ۙͰ͸ɼ Haugen and Baker (1996)  ͕ 50 ௒ͷࡒ຿ࢦඪΛར༻ͨ͠౤ࢿઓུ͔Β௒աϦλ




ղऍ͍ͯ͠Δʢͳ͓ɼAberbanell and Bushee, 1997 ΋ಉ༷ʣ ɻPiotroski (2000) ΋ɼऩӹੑͱ
աڈͷརӹ੒௕Λࣔ͢ 9 ͭͷࡒ຿ࢦඪ͔Βऩӹྗࢦ਺ʢF_SCOREʣΛ࡞੒͠ɼͦͷࢦ਺ͱ
௒աϦλʔϯͱ͕ਖ਼ͷؔ܎ʹ͋Δ͜ͱΛൃݟͨ͠ ʢFama and French, 2006b ΋ಉ༷ʣ ɻ ·ͨɼ
Beneish et al. (2001) ͸ɼۃ୺ͳউͪ૊ʢwinnerʣͱෛ͚૊ʢloserʣͱΛ۠ผͨ͋͠ͱɼا
ۀͷࡒ຿ࢦඪΛར༻ͯͦ͠ͷࣝผ ʢ༧૝ʣ ͕Ͱ͖Δ͔൱͔Λݕূ͍ͯ͠Δɻ ଞํɼ Mohanram 












͘஌ΒΕ͍ͯΔ book-to-market ͱɼ ࣍અͰऔΓ্͛Δ ʮརӹʗגՁ ʢE/Pʣ ޮՌʯ Λআ͍ͯɼ
ͦΕҎ֎ͷΞϊϚϦʔͷݚڀঢ়گΛ֓؍͓͖͍ͯͨ͠ɻ 
 
2.2   PEAD (Post Earnings Announcement Drift)  ͋Δ͍͸ 
SUEʢStandardized Unexpected EarningsʣޮՌ 
2.2.1 ΞϊϚϦʔݱ৅ 
 ܾࢉެදޙ΋௕ظؒʹΘͨͬͯɼ૿ӹʢݮӹʣاۀͷגՁ্͕ঢʢԼམʣ͠ଓ͚Δݱ৅
͸ɼPEADʢpost earnings announcement driftʣͱ͔ɼ͋Δ͍͸ɼͦͷ෼ੳख๏ͷ໊শ͔Βɼ
SUEʢstandardized unexpected earningsʣޮՌͱݺ͹Εɼݹ͔͘ΒɼΞϊϚϦʔͷ 1 ͭʹڍ͛
ΒΕ͍ͯΔʢBall and Brown, 1968; Jones and Litzenberger, 1970; Latane and Jones, 1979; Foster 








࠷ॳͷ໰୊͸ɼ PEAD ݱ৅͕࣮ࡍʹ؍࡯͞ΕΔ͔൱͔Ͱ͋Δɻ ͜ͷ PEAD ʹ͔Μͯ͠͸ɼ
Bernard and Thomas (1989, 1990)  ͷݚڀ͕༗໊Ͱ͋Δɻͨͩ͠ɼ൴Β͸ɼ৘ใͷ఻ൖʹίε
τ͕͔͔Δ͜ͱɼݱࡏͷ৘ใʹؚҙ͞Ε͍ͯΔকདྷ༧ଌ͕גՁʹ׬શʹ൓ө͞ΕΔ·Ͱʹ
                                                        
1  ͜͜ͰऔΓ্͛ΔձܭΞϊϚϦʔҎ֎ʹɼ ϑΝΠφϯεͷྖҬͰݹయతͳΞϊϚϦʔͱ͞Ε͍ͯΔ΋ͷ
ʹ͸ɼن໛ޮՌɼ഑౰ɼقઅޮՌɼྺ݄ޮՌɼ༵೔ޮՌɼ࣌ࠁޮՌɼϦλʔϯͷܥྻ૬ؔʢ௕ظͷٯ૬ؔɼ
୹ظͷॱ૬ؔʹϞϝϯλϜʣ ɼ৽גൃߦɼגࣜ෼ׂɼاۀ߹ซɼValue Line ͷϥϯΩϯάɼΞφϦετͷ
༧૝རӹରגՁൺ཰ͳͲ͕͋Δɻͳ͓ɼKeim (1986) ͱ Kothari (2001) ͸ɼΞϊϚϦʔʹ͍ͭͯ؆୯ͳα
ʔϕΠΛߦ͍ͬͯΔɻ   5
৘ใॲཧͷ͕͔͔࣌ؒΔ͜ͱ͕ཧ༝Ͱ͋Δͱߟ͓͑ͯΓɼඞͣ͠΋ɼPEAD ͕ޮ཰తࢢ৔
΍߹ཧతͳ౤ࢿՈΛ൱ఆ͢ΔূڌͰ͋Δͱ͸ͱΒ͍͑ͯͳ͍ɻ ࠷ۙͰ͸ɼ Mendenhall (2002) 
͕རӹͷ࣌ܥྻ૬ؔͱͷ۠ผΛ໌֬ʹͯ͠ɼPEAD ݱ৅Λ֬ೝ͍ͯ͠Δɻ·ͨ Nichols and 
Wahlen (2004)  ͸ɼ Ball and Brown (1968)  ͓Αͼ Bernard and Thomas (1989)  Ҏདྷͷະղܾ໰
୊ͱͯ͠ PEAD ΛऔΓ্͛ͯɼ௥ࢼΛͨ݁͠Ռɼ͍͔͋ΘΒͣ PEAD ͕؍࡯͞ΕΔͱใࠂ
͍ͯ͠ΔɻDoyle et al. (2006)  ΋ɼPEAD ͱΈΒΕΔגՁʢϦλʔϯʣͷಈ͖͕؍࡯͞ΕΔ
ͷ͸ɼ࣍ͷ࢛൒ظใࠂ·Ͱͷ୹ظϦλʔϯͰ͋Δ͜ͱΛൃݟ͠ɼBernard and Thomas ͷղ
ऍΛཪ෇͚ΔূڌΛఏ͍ࣔͯ͠ΔɻଞํɼLivnat and Mendenhall (2006)  Ͱ͸ɼSUE ޮՌͷ
จݙαʔϕΠ͕ͳ͞ΕΔͱͱ΋ʹɼܾࢉൃද͔Β 3 ೥ޙ·Ͱͷ௕ظϦλʔϯʹ͍ͭͯ΋
PEAD ͕؍࡯͞ΕΔͱใࠂ͍ͯ͠Δɻ 




ͷաখධՁʹӨڹΛ͋ͨ͑ͯɼPEAD Λੜͤ͡͞Δͱࢦఠ͍ͯ͠ΔɻଞํɼChordia and 
Shivakumar (2006) ͸ɼSUE ʹ͓͚ΔকདྷͷϚΫϩܦࡁ؀ڥͷ༧ଌೳྗΛ໰୊ʹ͍ͯ͠Δɻ
͞ΒʹɼShivakumar (2006)  ͸ɼظ଴֎ͷձܭൃੜߴʢunexpected accrualsʣΑΓ΋ظ଴֎ͷ
Ωϟογϡϑϩʔͷ΄͏͕কདྷϦλʔϯͱڧ͍ؔ࿈Λ΋ͭͱͯ͠ɼ࣍ʹݟΔձܭൃੜߴ
ʢaccrualsʣ ͷΞϊϚϦʔͱ PEAD ͱ͸ҟͳΔݱ৅Ͱ͋Δͱड़΂͍ͯΔɻ Jegadeesh and Livnat 
(2006)  ͸ɼӦۀऩӹͷ૿ݮͱརӹͷ૿ݮͱ͕Ұக͍ͯ͠Δʢ૿ऩ૿ӹͱݮऩݮӹͷʣ৔߹
ʹɼPEAD ͕େ͖͘ͳΔ͜ͱΛൃݟ͠ɼ࣋ଓతͳมԽͰ͋Δͱظ଴͞ΕΔ΄Ͳ PEAD ͕େ
͖͘ͳΔͱ͍͏ԾઆΛࢧ͍࣋ͯ͠ΔʢErtimur and Livnat, 2002; Ertimur et al., 2003 ΋ಉࢫʣ ɻ
͜ͷΑ͏ʹɼPEAD ͸ଟ͘ͷݚڀͰใࠂ͞Ε͓ͯΓɼPEAD ͸ձܭΞϊϚϦʔͷجຊྨܕ
ͷ 1 ͭͱͳ͍ͬͯΔɻ 
2.2.2 ະղܾ໰୊ 
ΞϊϚϦʔʹ͍ͭͯɼBrown (1997)  ͸؆୯ͳαʔϕΠΛߦ͍ɼPEAD ΛΊ͙Δଟ༷ͳղ
ऍΛ঺հ͍ͯ͠Δɻ ϑΝΠφϯεͷྖҬʹ͓͍ͯ΋ɼ ଟ਺ͷݚڀ͕ͳ͞Ε͍ͯΔ͕ɼPEAD




͜Ε·Ͱͷ PEAD ʹ͔Μ͢Δ࣮ূݚڀ͸ɼࢿຊࢢ৔ݚڀʹ͍ͨͯ͠೉ղͳ 3 ͭͷ՝୊Λఏ
͍ࣔͯ͠Δɻ 
ୈ 1 ʹɼܾࢉެද࣌ͷ൓Ԡ΍ެද಺༰ʹ͍ͨ͢Δ൓ԠΛ෼ੳ͢ΔͨΊʹ͸ɼ1)ܾࢉൃද
ͷલʹ౤ࢿՈ͕ͳʹΛ஌͍ͬͯͯɼͲͷΑ͏ͳ৘ใ؀ڥʢinformation environmentʣʹ͓͔  6
Ε͍ͯΔͷ͔ɼ2)ܾࢉൃදʹΑͬͯɼ౤ࢿՈ͕ͳʹΛ௥Ճతʹ஌Γɼ͞Βʹɼ3)৘ใ؀ڥ
͕ܾࢉެදʹΑͬͯͲͷΑ͏ʹมԽ͢Δͷ͔Λ໌֬ʹ͠ͳ͚Ε͹ͳΒͳ͍ʢͨͱ͑͹ɼ
Lang and Lundholm, 1996; Barron et al., 2002b; Dontoh et al., 2003; Kim and Kim, 2003; Liang, 





ͳ͍ͱࢦఠ͍ͯ͠ΔʢRendleman et al., 1987; Freeman and Tse, 1989; Lys and Sohn, 1990; 
Abarbanell, 1991; Ball and Bartov, 1996; Chan et al., 1996; Mines and Hand, 1996; Sloan, 1996; 
Abarbanell and Bushee, 1997; Chan et al., 1999; Heyns et al., 1999; Soffer and Lys, 1999; Bartov 
et al., 2000; Shane and Brous, 2001; Burgstahler et al., 2002; Bathke Jr. et al., 2004; Ahmed et al., 









ୈ 3 ʹɼձܭ৘ใͷ಺༰ΛɼͨΜʹ݁Ռ͚͔ͩΒɼ ʮ૿ӹʢgood newsʣ ɼมԽͳ͠ɼݮӹ
ʢbad newsʣ ʯͷ 3 ͭʹ୯७ʹ෼ྨͯ͠ͱΒ͑Δͷ͸ෆे෼Ͱ͋Δɻձܭ৘ใ͸๛͔ͳ಺༰
Λ΋͓ͬͯΓɼ৘ใ಺༰ͷࡉ໨ʹ͔Μͯ͠ɼΑΓਫ਼៛ͳݕ౼Λ͠ͳ͚Ε͹ͳΒͳ͍ɻͨͱ
͑͹ɼ ΞφϦετ͕༧ଌ͢Δͷ͸ɼ ҟৗ߲໨ ʢextraordinary itemsʣ ΍ಛघ߲໨ ʢspecial itemsʣ
Λআ͍ͨརӹͰ͋Γɼ࣮੷஋ͷଆͰ΋ɼͦΕΒͷ߇আલརӹͷ΄͏͕ɼ߇আޙརӹΑΓ΋
৘ใՁ஋͸ߴ͍ͱ͍ΘΕΔʢBradshaw and Sloan, 2002; Bhattacharya et al., 2003; Brown and 
Shivakumar, 2003; Doyle et al., 2003, Lougee and Marquardt, 2004, Baik et al., 2007ʣ
2ɻͦͷҰ
ํͰɼಛघ߲໨ʹ΋ɼҰఆͷ৘ใՁ஋͕͋Δͱใࠂ͞Εͯ΋͍ΔʢBurgstahler et al., 2002; 
Atwood and Xie, 2005; Hanlon, 2005; Dechow and Ge, 2006, Landsman et al., 2007ʣ ɻ ͜ͷΑ͏ʹ
Ұݟໃ६͢ΔΑ͏ͳ࣮ূ݁Ռ͸ɼձܭ৘ใͷ಺༰͕૬౰ʹෳࡶͰ͋Γɼ౤ࢿՈ͕ͦΕΛత
֬ʹཧղ͢Δͷ͸؆୯Ͱ͸ͳ͍͜ͱΛ͍ࣔࠦͯ͠Δ ʢBhattacharya et al., 2007aʣ ɻ ͱ͜Ζ͕ɼ
૿ӹ͔ݮӹ͔͚ͩΛ໰୊ʹ͖ͯͨ͠యܕతͳ PEAD ݚڀͰ͸ɼձܭ৘ใͷ಺༰͕ա౓ʹ୯
                                                        
2  ͜ΕΒͷ࣮ূ݁Ռʹ͍ͨͯ͠ɼσʔλͷಛੑɼϦαʔνɾσβΠϯͷ؍఺͔ΒɼAbarbanell and Lehavy 









ࢦඪʹͳΔͷ͸ͳ͔ͥͱ͍͏՝୊͕ఏࣔ͞Εͨɻ਺ଟ͘ͷݚڀͰࢀর͞ΕΔ Sloan (1996) 
͸ઌۦతͳݚڀͰ͋ΓɼಉҰͷ෼ੳख๏Λ࠾༻͢Δݚڀ΋ଟ͍͕ɼແࢹͰ͖ͳ͍ܽؕ΋͔
͔͍͑ͯΔɻ 




3ɻୈ 2 ʹɼ1 ظઌͷརӹʹ͍ͭͯɼ׬શ༧ݟʢperfect foresightʣ͕Ծఆ͞Ε͓ͯΓɼSloan 




ͦͷ Sloan ͷݚڀޙɼaccruals ΞϊϚϦʔΛΊ͙Δ࿦จ͕਺ଟ͘ެද͞Ε͍ͯΔɻ·ͣɼ
ΞϊϚϦʔͷଘࡏΛ֬ೝ͍ͯ͠ΔݚڀΛ঺հ͠Α͏ɻCollins and Hribar (2000)  ͸ɼaccruals
ΞϊϚϦʔͷݱ৅͸ PEAD ͱ۠ผ͞ΕΔΞϊϚϦʔͰ͋Δ͜ͱΛ͖͋Β͔ʹͨ͠ɻHouge 
and Loughran (2000) ͸ɼۀ੷͕ѱͯ͘ڊֹͷ accruals Λܭ্͍ͯ͠Δاۀ͕ΞϊϚϦʔͷ
ݯઘͰ͋Δͱࢦఠ͓ͯ͠Γɼ3 ϑΝΫλʔɾϞσϧ΍࣌Ձ΢ΣΠτɾϙʔτϑΥϦΦΛద
༻ͯ͠΋ɼΞϊϚϦʔ͕؍࡯͞ΕΔͱใࠂ͍ͯ͠ΔʢFama and French, 2006c ΋ಉ༷ʣ ɻ
Dopuch et al. (2005)  ͸ɼࠇࣈاۀͱ੺ࣈاۀͱΛΘ͚ͯɼaccruals ʹ͍ͨ͢Δࢢ৔ͷධՁΛ
෼ੳ͍ͯ͠Δɻ൴Βͷ෼ੳʹΑΔͱɼࠇࣈاۀͷ accruals ͸աେධՁ͞ΕΔҰํɼҰ࣌త
ͳଛࣦͰ͋Δ৔߹ʹ͸ϛεϓϥΠγϯά͕ੜͣ͡ɼ࣋ଓతͳଛࣦͷاۀͰ͸ɼaccruals ͕
աখධՁ͞ΕΔɻ͜ͷΑ͏ͳ Dopuch et al. (2005) ͷ݁Ռ͸ɼaccruals ΞϊϚϦʔͷੜى͕
ঢ়گʹґଘ͢ΔՄೳੑΛ͍ࣔࠦͯ͠Δɻ Liu and Qi (2006)  ͸ɼ ৘ใྼҐͷ౤ࢿՈ΋ɼ accruals
ͷ਺஋Λར༻͢Ε͹ɼϦεΫͱऔҾඅ༻Λߟྀͯ͠΋ͳ͓௒աϦλʔϯΛ֫ಘͰ͖Δ͜ͱ
Λڧௐ͍ͯ͠Δɻ 
                                                        
3  རӹ͋Δ͍͸Ωϟογϡϑϩʔͷ࣋ଓੑͱاۀՁ஋ධՁͱͷؔ܎ʹ͍ͭͯɼSloan ͸ɼDechow et al. 
(2004)  ͰҰఆͷमਖ਼ΛՃ͑ͨݟղΛ͍ࣔͯ͠Δɻ·ͨɼFrancis and Smith (2005)  ʹΑΔͱɼاۀผͷճؼ
෼ੳͰ͸ɼ85%ͷاۀʹ͍ͭͯɼaccruals ͷ΄͏͕ΩϟογϡϑϩʔΑΓ΋࣋ଓੑ͕௿͍ͱ͍͏݁Ռ͸؍
࡯͞Εͳ͔ͬͨɻ   8
ͭ͗ʹɼଟ͘ͷݚڀऀ͕ؔ৺Λ޲͚ͨͷ͸ɼaccruals ΞϊϚϦʔΛੜͤ͡͞ΔݪҼ͸ͳ
ʹ͔ͱ͍͏໰୊Ͱ͋Δɻ͜ͷ໰୊ʹ͔Μͯ͠ɼHirshleifer et al. (2005)  ͸ɼ७Ӧۀࢿ࢈Ξϊ
ϚϦʔͱ͸ผʹɼaccruals ΞϊϚϦʔ͕ଘࡏ͠ɼ͍ͣΕ΋ط஌ͷϦεΫཁҼͰ͸આ໌Ͱ͖
ͣɼ౤ࢿՈͷϛεϓϥΠγϯάͱ͍͏ߦಈϑΝΠφϯεͷࢹ఺͔Βઆ໌͞ΕΔ΂͖Ͱ͋Δ
ͱड़΂͍ͯΔɻ ·ͨɼ Shi and Zhang (2007)  ΋ɼ རӹʹ͍ͨ͢ΔגՁͷ൓Ԡ౓ ʢERC: earnings 
response coefficientsʣ͕େ͖͍΄Ͳɼaccruals ΞϊϚϦʔ͕େ͖͘ͳΔ͜ͱ͔Βɼ౤ࢿՈͷ
ػೳݻఆԽԾઆΛࢧ͍࣋ͯ͠ΔɻJiang (2007)  ͸ɼલ೥౓ͷϦλʔϯ͕௿͍ʢbad news ͷʣ
اۀάϧʔϓ΄Ͳɼaccruals ΞϊϚϦʔ͕େ͖͍͜ͱΛൃݟ͠ɼ౤ࢿՈ͸ɼอकओٛʹΑ
Δൃੜඅ༻͕࣋ଓతͰ͸ͳ͍͜ͱΛద੾ʹධՁͰ͖ͳ͍ͱड़΂͍ͯΔɻಉ༷ʹɼFigelman 









ʹධՁ͢Δ΋ͷͷɼ accruals ͷ࣋ଓੑΛաେධՁ͢Δ͜ͱΛൃݟͨ͠ɻ ͜ΕΒͷ݁Ռ͔Βɼ
Barone and Magilke (2005) ͸ɼΩϟογϡϑϩʔʹ͍ͭͯ͸ػೳݻఆԽԾઆ͸੔߹తͰ͋
Δ͕ɼaccruals ʹ͍ͭͯ͸੔߹తͰ͸ͳ͍ͱड़΂͍ͯΔɻಉ༷ʹɼHafzalla et al. (2007)  ΋ɼ
༧ଌόΠΞεʢlook-ahead biasʣ ɼࡒ຿ࠔځاۀɼ੺ࣈاۀΛίϯτϩʔϧͯ͠΋ɼaccruals
ΞϊϚϦʔ͸؍࡯͞ΕΔͱใࠂ͍ͯ͠Δ͕ɼ౤ࢿՈͷػೳݻఆԽԾઆ΍ΤΠδΣϯγʔԾ
આʢKothari et al., 2006ʣ͸൱ఆ͍ͯ͠Δɻ 
͞Βʹɼaccruals ͱଞͷม਺ͱͷ૊Έ߹ΘͤͳͲ͔Βɼ؀ڥঢ়گʹґଘͯ͠ΞϊϚϦʔ
͕ੜ͡Δ͜ͱΛใࠂ͍ͯ͠Δݚڀ΋ଟ͍ɻBarth and Hutton (2004)  ͸ɼΞφϦετͷརӹ༧
ଌͷվగͱ accruals ͱΛ૊Έ߹Θͤͨͱ͖ʹಘΒΕΔকདྷ༧ଌͷ৘ใΛɼגՁ͸ෆे෼ʹ
͔͠൓ө͍ͯ͠ͳ͍ͱࢦఠ͠ɼ ࢢ৔ͷޮ཰ੑΛ൱ఆ͍ͯ͠Δ ʢBradshaw et al., 2001 ΋ಉࢫʣ ɻ
Ahmed et al. (2006) ͸ɼΞφϦετ΍౤ࢿՈʹΑΔΩϟογϡϑϩʔͷ࣋ଓੑʹ͍ͭͯͷ
༧ଌޡࠩͷେ͖͞ʹண໨͠ɼaccruals ͚ͩͰ͸ͳ͘ɼΩϟογϡϑϩʔ৘ใ΋૊Έ߹Θͤ
ͯ౤ࢿઓུΛ࣮ߦ͢Δͱɼ ΑΓେ͖ͳ௒աϦλʔϯ͕ಘΒΕΔͱใࠂ͍ͯ͠Δɻ Pincus et al. 
(2007)  ͸ࠃࡍൺֱΛߦ͍ɼaccruals ΞϊϚϦʔ͸׳श๏ʢcommon lawʣͷࠃͰݦஶͰ͋Δ
͜ͱΛൃݟͨ͠ʢLaFond, 2006 ΋ࢀরʣ ɻ 
࠷ۙͰ͸ɼاۀͷ౤ࢿ΍ܦӦऀߦಈͱͷؔ࿈Ͱ accruals ΞϊϚϦʔ͕෼ੳ͞Ε͍ͯΔɻ
Chambers (1999) ͱ Xie (2001) ͸ɼརӹϚωδϝϯτʢearnings managementʣʹ஫໨͠ɼ  9
abnormal accruals (discretionary accruals) ͱΞϊϚϦʔͱͷؔ܎Λ͖͋Β͔ʹ͍ͯ͠Δɻ
Cheng et al. (2005) ͸ɼabnormal accruals ͷਪఆํ๏ʹΑͬͯɼϦλʔϯͷେ͖͕͞ҟͳΔ
͜ͱʹண໨ͯ͠ɼ22 ͷϞσϧΛ࢖͍ɼ704 ௨Γͷํ๏ͰϦλʔϯΛܭࢉ͠ɼ౤ࢿՈͷϛε
ϓϥΠγϯά͕ଘࡏ͢Δ͜ͱΛ֬ೝͨ͠ɻ·ͨɼThomas and Zhang (2002a)  ͸ɼaccruals શ
ମΛͱΒ͑Δ͜ͱͷᐆດ͞Λࢦఠͯ͠ɼࡏݿʹண໨ͯ͠෼ੳ͍ͯ͠Δɻಉ༷ʹɼChan et al. 
(2006b)  ͱ Gu and Jain (2006)  ͸ɼ accruals ͷߏ੒ཁૉ ʢച্࠴ݖɼ ࡏݿͳͲʣ ʹɼ Dechow and 
Ge (2006)  ͸ɼ ಛघ߲໨ ʢspecial itemsʣ ͱ accruals ΞϊϚϦʔͱͷؔ܎ʹண໨͍ͯ͠Δ ʢZach, 




͕͋Δɻͨͱ͑͹ɼ৽نגࣜެ։ʢIPO: Initial public offeringsʣΛΊ͙ΔΞϊϚϦʔ͕ɼར
ӹϚωδϝϯτͷٞ࿦ͱ૊Έ߹Θ͞Εͯɼ accruals ΞϊϚϦʔʹؔ࿈෇͚ΒΕ͍ͯΔ ʢTeoh 
et al., 1998a, 1998b; DuCharme et al., 2001; Purnanandam and Swaminathan, 2004ʣ ɻެ։࣌ͷג
ՁΛҾ্͖͛ΔͨΊʹɼ ਖ਼ͷ accruals ʹΑͬͯརӹΛ೧ग़͢Δ΋ͷͷɼ ͦͷޙɼ ͦͷ accruals
ͷ൓సʹΑͬͯۀ੷͕ѱԽ͠ɼגՁ͕Լམ͢Δͱ͍͏ɼφΠʔϒͳ౤ࢿՈΛ૝ఆͨ͠Ծઆ
͕ఏࣔ͞Ε͍ͯΔʢLi et al., 2006 ΋ಉ༷ʣ ɻͦͷ΄͔ɼ৽גൃߦʢRangan, 1998; Teoh et al., 
1998c; Shivakumar, 2000; Teoh and Wong 2002; DuCharme et al., 2004; Darrough and Rangan, 
2005; Kim and Park, 2005ʣ ɼࣗࣾגങ͍ʢVafeas et al., 2003; Core et al., 2006aʣ ɼMBOʢPerry 
and Williams, 1994; Wu, 1997ʣ ɼٯ LBOʢChou et al., 2006ʣ ɼ߹ซʢErickson and Wang, 1999; 
Louis, 2004ʣ ͳͲʹ͍ͭͯ΋ɼ ಉ༷ʹφΠʔϒͳ౤ࢿՈΛԾఆͨٞ͠࿦͕ల։͞Ε͍ͯΔɻ
͜ͷΑ͏ʹɼaccruals ΞϊϚϦʔΛΊ͙ͬͯ͸ɼͦͷԠ༻ͳ͍͠೿ੜܗଶ΋ٞ࿦͞Εɼݚ




Λ͍ࣔͯ͠Δ࿦จ΋਺ଟ͍ɻػೳݻఆԽԾઆ͋Δ͍͸ naïve investor ԾઆΛ໌֬ʹ൱ఆͯ͠
͍Δͷ͸ɼAli et al. (2000)  Ͱ͋ΔɻAli et al. (2000)  ͸ɼେن໛اۀɼརӹ༧ଌΛ͢ΔΞφ
Ϧετͷ਺͕ଟ͍اۀɼػؔ౤ࢿՈͷॴ༗ൺ཰͕ଟ͍اۀͰ͸ɼͦ΋ͦ΋ accruals ͷ༧ଌ
ೳྗʢSloan (1996)  ʹ͍͏࣋ଓੑʣ͸௿͘͸ͳ͘ɼͦΕΒͷاۀʹ͍ͭͯ͸ɼaccruals ͕ա
େධՁ͞Εͯ͸͍ͳ͍ͱใࠂ͍ͯ͠ΔɻKraft et al. (2006)  ͸ɼaccruals ͷେখͱ௒աϦλʔ
ϯͱͷؔ܎͕ٯ U ࣈܕͰ͋Δ͜ͱ͔Βɼ Sloan (1996)ɼ Xie (2001)ɼ Hirshleifer et al. (2004)  ͳ
ͲͰओு͞Ε͍ͯΔ౤ࢿՈͷػೳݻఆԽԾઆΛ൱ఆ͍ͯ͠ΔʢKraft et al., 20003, 2004 ΋ࢀ
রʣ ɻZach (2006)  ΋ɼͦ΋ͦ΋ accruals ͸൓స͠ͳ͍͜ͱɼaccruals ͷେখͰϦλʔϯͷಈ
͖͕Ұ༷Ͱͳ͍͜ͱ͔ΒɼػೳݻఆԽԾઆΛ൱ఆ͍ͯ͠Δɻ   10
ಉ༷ʹɼརӹϚωδϝϯτͱ accruals ΞϊϚϦʔΛ݁ͼ෇͚͍ͯΔٞ࿦ʹରͯ͠΋ɼLi 
(2004)  ͸ɼ৽نެ։࣌ͷ accruals ͱͦͷޙͷෛͷϦλʔϯͱͷؔ܎͸ɼಛఆ࣌ظͷಛఆ෦
෼αϯϓϧʹ͔͠؍࡯͞Εͳ͍͜ͱ͔Βɼ౤ࢿՈͷҙࢥܾఆόΠΞεΛ൱ఆ͍ͯ͠Δɻ·
ͨɼShivakumar (2000)  ͸ɼ৽גൃߦલͷརӹૢ࡞ʹΑͬͯ౤ࢿՈ͕᱐͞ΕΔͱ͍͏φΠʔ
ϒԾઆΛغ٫͠ɼTeoh et al. (1998b)  ΍ Rangan (1998)  ͷ݁Ռ͸ɼݕূϛεʹΑΔ΋ͷͰ͋
Δͱ൷൑͍ͯ͠ΔɻBall and Shivalumar (2006b)  ΋ɼIPO اۀ͸౤ࢿՈͱͷ͍͋ͩͷ৘ใͷ
ඇରশੑ͕ΑΓେ͖͍ͨΊɼͦΕΛ؇࿨͢Δ໨తͰอकతͳձܭํ਑Λ࠾༻͍ͯ͠Δͱ͍




ͷཁҼΛίϯτϩʔϧͨ͠Γͯ͠ɼ accruals ΞϊϚϦʔΛ൱ఆ͍ͯ͠Δݚڀ΋͋Δɻ Desai et 
al. (2004) ͸ɼΞϊϚϦʔͷݱ৅͸ଘࡏ͠ͳ͍ͱͯ͠ɼaccruals ΞϊϚϦʔͦͷ΋ͷΛ൱ఆ
͍ͯ͠Δɻ͢ͳΘͪɼ฽Ձ࣌Ձൺ཰ʢB/Mʣ ɼE/Pɼঈ٫લརӹʗגՁʢC/Pʣͱ accruals ͸ɼ
ͦΕͧΕ͸ଞΛίϯτϩʔϧͯ͠΋ɼΞϊϚϦʔ͸؍࡯͞ΕΔ͕ɼӦۀΩϟογϡϑϩʔ
ʗגՁʢCFO/PʣΛίϯτϩʔϧ͢ΔͱɼͦΕΒͷΞϊϚϦʔ͸؍࡯͞Εͳ͘ͳΓɼCFO/P
͕ͦ͜ΞϊϚϦʔͷࢦඪͰ͋Δͱใࠂ͍ͯ͠ΔɻKayhan et al. (2005) ͸ɼϨόϨοδΛՃ
ຯ͢Δͱɼaccruals ΞϊϚϦʔ͸؍࡯͞Εͳ͘ͳΔͱड़΂͍ͯΔɻ 
·ͨɼCheng and Thomas (2006)  ΋ɼӦۀ׆ಈ͔ΒͷΩϟογϡϑϩʔΛגՁͰআͨ͠ࢦ
ඪʢݪஶͰ͸ OCF/Pʣ ɼB/Mɼച্ߴͷ੒௕ͳͲΛίϯτϩʔϧͨ݁͠Ռɼܾࢉެද࣌ͷΞ
ϊϚϦʔ͸؍࡯͞Εͨ΋ͷͷɼ1 ೥ؒͷϦλʔϯʹ͍ͭͯɼaccruals ΞϊϚϦʔ͸؍࡯͞Ε
ͳ͔ͬͨͱใࠂ͍ͯ͠ΔɻFama and French (2006b) ͸ɼਖ਼ͷ accruals ʹ͍ͭͯͷΈ௒աϦ
λʔϯ͕؍࡯͞Εɼaccruals ͕൓స͢Δظ͕ؒͦͷූ߸ʹΑͬͯҟͳ͍ͬͯΔ͜ͱ͔Βɼ




͞Βʹɼ accruals ΞϊϚϦʔͷઆ໌ͱͯ͠ɼ ୅ସԾઆΛఏڙ͍ͯ͠Δݚڀ΋͋Δɻ Fairfield 
et al. (2003) ͸ɼऩӹੑΛίϯτϩʔϧ͢Δͱɼaccruals ͷେ͖͞ͱಉ༷ʹɼ௕ظͷʢ७ʣ
Ӧۀࢿ࢈ͷ૿Ճֹ΋ɼ1 ೥ઌͷϦλʔϯͱؔ܎͕͋Δ͜ͱΛൃݟͨ͠ɻAccruals ΞϊϚϦ
ʔͱ͞ΕΔϦλʔϯ͸ɼ ʢ७ʣࢿ࢈ͷ੒௕ʹ͔Μ͢ΔϓϨϛΞϜͰ͋ΓɼΞϊϚϦʔͰ͸ͳ
͍ͱड़΂͍ͯΔɻಉ༷ʹɼCooper et al. (2006) ΋ɼ૯ࢿ࢈ͷ੒௕཰ʹ͸কདྷϦλʔϯͷઆ
໌ྗ͕͋Γɼaccruals ͳͲͷΞϊϚϦʔཁҼΑΓ΋ɼΑΓΑ͘কདྷϦλʔϯͷόϥπΩΛ
આ໌͢Δͱड़΂͍ͯΔɻ·ͨ Zhang (2007b) ͸ɼaccruals ΞϊϚϦʔ͸ɼaccruals ʹؚ·Ε
Δ౤ࢿʹ͔͔ΘΔ৘ใʢͨͱ͑͹ɼޏ༻ऀ਺ͷ૿Ճʣ͕ݪҼͱͳ͓ͬͯΓɼSloan ͕໰୊  11
ʹͨ͠Α͏ͳ࣋ଓੑͱ͸ؔ܎͕ͳ͍ͱใࠂ͍ͯ͠Δɻ͜ͷΑ͏ʹɼ౤ࢿ͓ΑͼͦΕʹΑΔ
Ӧۀࢿ࢈ͷ૿Ճɼ֎෦ࢿۚௐୡɼaccruals ͷେখɼ͜ΕΒͷ 3 ऀ͸ີ઀ʹؔ࿈͓ͯ͠Γɼ
͍ͣΕ͕ϦλʔϯΛنఆ͢Δࢧ഑తཁҼͰ͋Δͷ͔͸ɼ1 ͭͷ૪఺ʹͳ͍ͬͯΔ
ʢRichardson and Sloan, 2003; Bradshaw et al., 2006; Cohen and Lys, 2006 ͳͲʣ ɻ 
ଞํɼBeneish and Nichols (2005) ͸ɼརӹϚωδϝϯτͷՄೳੑΛࣔ͢ม਺ʢM-Score; 
Beneish, 1997, 1999ʣͷ΄͏͕ɼϦλʔϯͷઆ໌ཁҼͱͯ͠ accruals ΑΓ΋ࢧ഑తͰ͋Γɼ
M-Score Λར༻ͨ͠౤ࢿઓུͷϦλʔϯ͔Β͸ɼ accruals ΞϊϚϦʔͷޮՌ͸ফ໓͢Δͱใ
ࠂ͍ͯ͠ΔʢKrishnan and Francis, 1999 ΋ࢀরʣ ɻNg (2005)  ͸ɼaccruals ͸σϑΥϧτɾϦ
εΫͷ୅ཧม਺ʹͳ͓ͬͯΓɼকདྷͷϦλʔϯ͸ɼͦͷϦεΫΛෛ୲ͨ͠୅ঈͰ͋Δͱड़














ཁͳ૪఺͔ͩΒͰ͋Δɻ ઌߦݚڀͰ໌ࣔతʹͦͷ໰୊Λѻ͍ͬͯΔͷ͸ɼ Cheng and Thomas 








                                                        
4  Accruals ͷେখΛاۀؒͰൺֱ͢Δʹ͸ɼن໛ཁҼʹ͍ͭͯج४Խ͠ͳ͚Ε͹ͳΒͳ͍͕ɼ͠͹͠͹ɼ
accruals Λ૯ࢿ࢈Ͱআͨ͠ൺ཰͕ར༻͞ΕΔɻ͔͠͠ɼB/MʢB/Pʣ΍ E/PɼCF/P ͳͲͷଞͷΞϊϚϦʔཁ
Ҽͱൺֱ͢Δʹ͸ɼ1 ג͋ͨΓͷ accruals ΛגՁͰআͨ͠ൺ཰Λࢦඪͱ͢΂͖Ͱ͋Δɻ 
5  Accruals Λࡋྔతͳ෦෼ͱͦΕҎ֎ͱʹΘ͚Δʢमਖ਼ʣδϣʔϯζɾϞσϧ͸ɼཧ࿦తͳཪ෇͚͕ͳ͍
ͱ͍͏ܽ఺Λ΋ͭͱಉ࣌ʹɼ આ໌ม਺͕อकओٛͷӨڹΛड͚ΔͨΊɼ อकओٛʹΑΔଌఆޡࠩͷӨڹΛ








աϦλʔϯΛಘΑ͏ͱ͢ΔࢼΈ΋ͳ͞Ε͍ͯΔɻ ͦΕʹઌฬΛ෇͚ͨͷ͸ɼ Frankel and Lee 









ͷݚڀ͸ɼ౤ࢿՈͷඇ߹ཧੑͷݚڀͱදཪҰମͷؔ܎ʹ͋Δ͕ɼDechow et al. (2001)  ͸͞
ΒʹݚڀΛൃలͤͯ͞ɼ౤ࢿՈͷҙࢥܾఆʹࢹ఺Λ޲͚ɼۭചΓͱ V/P ౤ࢿઓུͱͷؔ܎
Λ෼ੳͨ͠ɻಉ༷ʹɼCurtis and Fargher (2005)  ΋ɼ୹ظͷϞϝϯλϜΛߟྀʹೖΕͯɼۭ
ചΓͱ V/P ౤ࢿઓུͱͷؔ܎Λ෼ੳ͍ͯ͠Δɻ͜ΕΒ͸ɼࡋఆऔҾʹ V/P ઓུ͕ར༻͞Ε
͍ͯΔ͜ͱΛ͍ࣔͯ͠Δɻ 
Ali et al. (2003a)  ͸ɼV/P ౤ࢿઓུʹΑΔϦλʔϯ͸࣍ͷརӹൃදͷۙ͘Ͱੜ͡Δͱͱ΋
ʹɼͦͷϦλʔϯΛϦεΫཁҼͰઆ໌͢Δ͜ͱ͸Ͱ͖ͳ͍ͱड़΂ɼV/P ઓུʹΑΔϦλʔ
ϯ͸ɼ ࢢ৔ͷϛεϓϥΠγϯάʹΑΔ΋ͷͱղऍ͍ͯ͠Δɻ ಉ༷ʹɼ Brown et al. (2006)  ΋ɼ
ΦʔετϥϦΞاۀΛର৅ʹͯ͠ɼ৽גൃߦޙͷΞϊϚϦʔʢෛͷϦλʔϯʣ͸ɼൃߦ࣌
ͷϛε ɾ ϓϥΠγϯά ʢV/Pʣ ͱ༗ҙͳؔ܎ʹ͋Δͱใࠂ͍ͯ͠Δɻ McCrae and Nilsson (2001) 
͸ɼ Ϥʔϩούࢢ৔Λର৅ʹͯ͠ɼ V/P ౤ࢿઓུ͔ΒϦλʔϯ͕ಘΒΕΔͱใࠂ͍ͯ͠Δɻ
ͨͩ͠ɼ൴Β͸ϦεΫΛߟྀ͍ͯ͠ͳ͍ͷͰɼ௒աϦλʔϯΛ֫ಘͰ͖Δͷ͔͸ɼਖ਼֬ʹ
ݕূ͞Ε͍ͯͳ͍ɻ 
ଞํɼBalachandran and Mohanram (2006)  ͸ɼاۀՁ஋Λਪఆ͢ΔͷͰ͸ͳ͘ɼ࢒༨རӹ
͚ͩΛར༻ͨ͠౤ࢿઓུΛݕ౼͍ͯ͠Δɻ൴Β͸ɼ७རӹͷมԽֹͱ࢒༨རӹͷมԽֹͷ
Ձ஋ؔ࿈ੑΛൺֱ͢Δͱɼ࢒༨རӹͷ܎਺͸एׯখ͘͞ɼࣗ༝౓ௐ੔ޙܾఆ܎਺΋Θ͔ͣ
                                                        
6  ΦʔϧιϯɾϞσϧͱ࢒༨རӹϞσϧʹ͍ͭͯ͸ɼOhlson (1995)ɼFeltham and Ohlson (1995)  ͓Αͼ
Bernard (1994, 1995)  ΛࢀরɻͦΕΒΛԠ༻ͨ͠اۀՁ஋ධՁͷݚڀʹ͍ͭͯ͸ɼLee (1999)ɼLo and Lys 













Schroder (2007)  ΋ɼෳ਺ͷ಺ࡏࢿຊίετΛܭࢉ͠ɼͦͷͳ͔Ͱ࢒༨རӹϞσϧΛར༻͠
ͨํ๏΋ࢼΈ͍ͯΔɻΧφμɼϑϥϯεɼΠλϦΞɼ೔ຊɼΞϝϦΧʹ͓͍ͯɼ࢒༨རӹ
ϞσϧʹΑΔ಺ࡏࢿຊίετΛར༻ͨ͠౤ࢿઓུ͔ΒɼϦεΫɾϓϨϛΞϜΛௐ੔ͨ͠௒
աϦλʔϯ͕ಘΒΕΔͱใࠂ͞Ε͍ͯΔʢͳ͓ɼGebhardt et al., 2001 ΋ࢀরʣ ɻ 
Gode and Mohanram (2003)  ͸ɼ࢒༨རӹϞσϧʹΑΔ಺ࡏࢿຊίετͱɼ୹ظͱ௕ظͷ
௒աརӹͷ੒௕཰ʹண໨ͨ͠ Ohlson and Juettner-Naouroth (2005)  ϞσϧʢOJ ϞσϧʣʹΑ
Δ಺ࡏࢿຊίετʹ͍ͭͯɼ5 ۠෼ϙʔτϑΥϦΦͷ྆୺Λར༻ͨ͠θϩɾίετ౤ࢿઓ
ུʹΑΔϦλʔϯ ʢϦεΫɾϑϦʔɾϨʔτ߇আޙʣ Λൺֱ͍ͯ͠Δɻ ࣮ূ݁ՌʹΑΔͱɼ
࢒༨རӹϞσϧͰ͸ɼ1ʙ3 ೥ઌͰ༗ҙʹθϩͱҟͳΔϦλʔϯ͕ಘΒΕΔͷʹ͍ͨͯ͠ɼ
OJ Ϟσϧͷ৔߹͸ɼ2ʙ3 ೥ઌͷϦλʔϯ͚ͩͰ༗ҙͰ͋Γɼͦͷେ͖͞͸࢒༨རӹϞσ
ϧͷ৔߹ΑΓ΋খ͔ͬͨ͞ʢBriginshaw, 2004; Jorgensen et al., 2005; Schroder, 2006 ͳͲ΋ࢀ




 લड़ͷΞϊϚϦʔͷൃݟʹ͍ͨͯ͠ɼջٙతͳ݁ՌΛ͍ࣔͯ͠Δݚڀ΋͋ΔɻXie (2004) 
͸ɼV/P ౤ࢿઓུΛ࣮ߦͨ͠ͱ͖ɼגՁ͕ V ʹऩᏑ͍ͯ͘͠ͷ͸ɼV/P ͷେ͖͞ʹΑΔ 5
۠෼ϙʔτϑΥϦΦͷ྆୺ͷ͏ͪͰɼ30%ͷ໏ฑʹա͗ͳ͍ͱͯ͠ɼV/P ͱকདྷϦλʔϯ
ͱͷنଇతͳؔ܎ʹٙ໰Λ౤͔͚͍͛ͯΔɻಉ༷ʹɼJohnson and Xie (2004)  ͸ɼV/P Ξϊ
ϚϦʔͷ 1 ೥໨ͷϦλʔϯ͸ɼϞϝϯλϜʹΑͬͯઆ໌Ͱ͖Δͱใࠂ͍ͯ͠ΔɻXu (2002) 
͸ɼଞͷΞϊϚϦʔཁҼΛίϯτϩʔϧ͢ΔͱɼV/P ΞϊϚϦʔ͕؍࡯͞ΕΔͷ͸ɼ3 ೥
                                                        
7  O’Hanlon and Steele (2000)  ͸ɼ ७ࢿ࢈฽Ձͱཌظͷظ଴རӹ͔ΒࢿຊίετΛਪఆ͢Δํ๏ɼ Easton et al. 
(2002)  ͸ɼ७ࢿ࢈฽Ձͱ࣮੷རӹ͔ΒࢿຊίετΛճؼਪఆ͢Δํ๏ΛߟҊ͍ͯ͠ΔɻBotosan and 
Plumlee (2005)  ͸ɼࢿຊίετʹ͍ͭͯɼෳ਺ͷਪఆํ๏Λൺֱ͍ͯ͠Δɻͳ͓ɼCourteau et al. (2001)  ΋
ࢀরɻ   14
ઌͷϦλʔϯͰ͋Δ͜ͱΛൃݟ͠ɼ୹ظతʹ͸ V/P ౤ࢿઓུ͔Β௒աϦλʔϯΛ֫ಘͰ͖








ଞͷձܭΞϊϚϦʔͷ৔߹ͱಉ༷ʹɼ ࢒༨རӹϞσϧͷΞϊϚϦʔʹ͔Μͯ͠΋ɼ book-to- 
marketʢB/Mʣ ɼearnings-to-priceʢҎԼɼE/Pʣൺ཰ͳͲɼैདྷͷϑΝϯμϝϯλϧࢦඪʹͨ
͍͢Δ௥Ճతͳ৘ใՁ஋ʢ༗༻ੑʣ͕໰୊ʹͳΔ͸ͣͰ͋Δɻͱ͘ʹ࢒༨རӹϞσϧͷ V
ͷܭࢉํ๏ΛݟΔͱɼ ͦͷΞϊϚϦʔ͕ B/M ޮՌͱ E/P ޮՌͷ߹੒݁Ռʹͳ͍ͬͯΔՄೳ
ੑ΋͋Δɻ Lee et al. (1999)  ͱ Lee and Swaminathan (1999)  ͸ɼ اۀՁ஋ͷ༧ଌೳྗ͸ɼ B/Pɼ
E/PɼD/P ΑΓ΋ɼV/P ͷ΄͏͕ߴ͍ͱใࠂ͍ͯ͠Δ͕ɼChen and Dong (2001)  ΍ Guido and 
Walsh (2001)  ͸൱ఆతͳূڌΛ͓ࣔͯ͠Γɼ͞ΒͳΔݕ౼͕ඞཁͰ͋Ζ͏ɻ 







ͤ͡͞Δͱ͍͏໰୊͕ੜ͡Δ͜ͱ͸ɼ͢Ͱʹ܁Γฦ͠ࢦఠ͞Ε͍ͯΔʢCheng, 2005; Easton 
























 ᶃ ੺ࣈاۀΛআ͍ͯɼαϯϓϧاۀΛ E/P Ͱংྻ͚ͮΔɻ 
ᶄ E/P ͷংྻʹ΋ͱ͍ͮͯɼ۠෼ϙʔτϑΥϦΦʢ౳΢ΣΠτʣΛ૊੒͢Δɻଟ͘ͷ
ݚڀͰ͸ɼ5 ۠෼͕࠾༻͞ΕΔɻ 
ᶅa)   E/P ͕ߴ͍ϙʔτϑΥϦΦͷϦλʔϯͱ E/P ͕௿͍ϙʔτϑΥϦΦͷϦλʔϯͷ
༗ҙࠩΛݕఆ͢Δɻଟ͘ͷ৔߹ɼରԠͷͳ͍ t ݕఆ͕࠾༻͞ΕΔɻલऀͷϦλʔϯ
͕༗ҙʹେ͖͍ͱɼΞϊϚϦʔ͕ଘࡏ͢Δͱ൑ఆ͞ΕΔɻ 
   ·ͨ͸ɼ 
ᶅb)   E/P ͕ߴ͍ʢvalue גʣͷϙʔτϑΥϦΦΛങ͍ɼ௿͍ʢGlamour גʣΛചΔͱ










আ͍ͨ௒աϦλʔϯΛܭࢉ͢Δඞཁ͕͋Δɻ࠷ۙͰ͸ɼFama and French ͷ 3 ϑΝΫλʔɾ
Ϟσϧ͕ར༻͞ΕΔɻճؼͷఆ਺߲͕θϩͱ༗ҙʹҟͳ͍ͬͯΔ͔൱͔͕ݕূ͞ΕɼͦΕ
͕༗ҙʹϓϥεͰ͋Δ৔߹ʹɼ ΞϊϚϦʔ͕ଘࡏ͢Δͱ͍ΘΕΔɻ ͨͩ͠ɼ Fama and French
                                                        
8  ϙʔτϑΥϦΦ૊੒ʹ࢖༻͢Δ৘ใ͸ɼ ͦͷ૊੒࣌఺ͰೖखՄೳͰͳ͚Ε͹ͳΒͳ͍ɻ ͦ͏Ͱͳ͍৔߹
ʹ͸ɼ׬શ༧ݟʢperfect foresightʣͷԾఆΛ͓͔͘ɼ༧ଌόΠΞεʢlook-ahead biasʣ͕໰୊ʹͳΔɻ   16
ͷ 3 ϑΝΫλʔɾϞσϧ͸ར༻͞ΕΔ͜ͱ͕ଟ͍΋ͷͷɼ࣍અͰ৮ΕΔΑ͏ʹɼٞ࿦ͷ༨
஍͕ͳ͍Θ͚Ͱ͸ͳ͍ɻ 
 ͞Βʹɼ্هͷϙʔτϑΥϦΦ෼ੳʹ͸ɼݚڀํ๏࿦্ͷܽؕ΋͋Δɻୈ 1 ʹɼଟ༷ͳ
ϦεΫʢཁҼʣ΍ଞͷΞϊϚϦʔΛίϯτϩʔϧ͢Δͷ͕೉͘͠ɼෳ਺ͷΞϊϚϦʔΛಉ







ୈ 4 ʹɼશαϯϓϧΛݕূʹ࢖͏৔߹ʹ͸ɼANOVA ͱݺ͹ΕΔෳࡶͳ෼ੳ͕ඞཁʹͳΔ
͕ɼ ANOVA ෼ੳʹΑΔଟॏൺֱͷੑ্֨ɼ໌֬ͳ݁࿦͕ಘΒΕͳ͍͜ͱ͕ଟ͍ɻͳ͓ɼ
5 ۠෼ϙʔτϑΥϦΦͷ྆୺Λൺֱ͢Δ৔߹ɼݕఆͷ༗ҙਫ४͸௨ৗͷέʔεΑΓ΋ݫ͠
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 ্هͷճؼࣜͷ i R ͸ݸผגࣜ·ͨ͸ϙʔτϑΥϦΦͷϦλʔϯɼ F R ͸ϦεΫɾϑϦʔɾ
Ϩʔτɼ m R ͸ࢢ৔ϦλʔϯͰ͋Δɻ(1)ࣜͷγ ͷූ߸ݕఆʢt ݕఆʣΛߦ͍ɼͦΕ͕θϩͱ
༗ҙʹҟͳ͍ͬͯΔͱɼΞϊϚϦʔ͕ଘࡏ͢Δͱ൑ఆ͞ΕΔɻ(1)ࣜͷ controls ͸ίϯτϩ
ʔϧม਺Ͱ͋Δɻͨͱ͑͹ɼsize ͱ book-to-market ͷϑΝΫλʔɾϦλʔϯΛίϯτϩʔ
ϧม਺ͱ͠ɼδ ΛϑΝΫλʔɾϩʔσΟϯάͱ͢Δͱɼ(1)ࣜ͸ɼFama and French ͷ 3 ϑΝ















͸े෼ͳ஫ҙ͕޲͚ΒΕ͍ͯͳ͍ɻ Ұൠʹɼ ϥά෇͖ม਺Λճؼ෼ੳʹؚΊΔ৔߹ɼ omitted 




E/P ޮՌʹ͍ͭͯ͸ɼ3 ͭͷ๖ժతݚڀ͕ଘࡏ͢ΔɻLatane et al. (1970) ͸ɼ1962ʵ1965
೥ͷ 360 ࣾͱ 1965ʵ1968 ೥ͷ 416 ࣾɼ Litzenberger et al. (1971)  ͸ 1962ʵ1969 ೥ͷ 261 ࣾɼ










Panel A ʹ·ͱΊͨͷ͸ɼE/P ޮՌΛࢧ࣋͢ΔݚڀͰ͋ΔɻPanel B ͸ɼE/P ޮՌʹջٙత
ͳ݁ՌΛ͍ࣔͯ͠ΔݚڀɼPanael C ͸൱ఆ͍ͯ͠Δݚڀ͕هࡌ͞Ε͍ͯΔɻE/P ౤ࢿઓུ
͔ΒϦεΫɾϓϨϛΞϜΛ௒͑ΔϦλʔϯΛಘΒΕΔ͔൱͔͕ॏཁͳϙΠϯτͰ͋Δ͕ɼ
࣮ূ݁Ռ͸ࠞࡏ͍ͯ͠Δɻ Panel D ʹ͸ɼ Fana and French ʹΑΔҰ࿈ͷݚڀΛ·ͱΊͨɻ Fama 
and French ͸ɼ Ұ؏ͯ͠ E/P ޮՌΛ൱ఆ͍ͯ͠Δ͕ɼ ͦͷࠜڌ͸ඞͣ͠΋આಘతͰ͸ͳ͍ɻ
ͨͱ͑͹ɼB/M ͷϑΝΫλʔɾϦλʔϯΛ E/P ͷϑΝΫλʔɾϦλʔϯʹೖΕସ͑ͯ݁Ռ
Λൺֱ͢Δඞཁ͕͋Δ͕ɼͦͷ෼ੳ͸ͳ͞Ε͍ͯͳ͍ɻϑΝΫλʔɾϦλʔϯͱͯ͠ɼͳ
ͥ B/M͕ E/PΑΓ΋༏Ε͍ͯΔͷ͔ɼ ࿦ཧతʹ͖͋Β͔Ͱ͸ͳ͘ɼ ূڌ΋ࣔ͞Ε͍ͯͳ͍ɻ 
͞Βʹɼද 1 ʹ͸ؚΊΒΕ͍ͯͳ͍͕ɼAndersen and Brooks (2006)  ͸ɼΠΪϦεاۀΛ
                                                        
9  Rutterford (2004)  ͸ɼ E/P Λ࢖ͬͨגࣜධՁ࣮຿ʹ͍ͭͯɼ ΞϝϦΧͱΠΪϦεͷྺ࢙Λ·ͱΊ͍ͯΔɻ   18
ର৅ͱͯ͠ɼ΍΍ҟͳͬͨ֯౓͔Β E/P ޮՌΛ෼ੳ͍ͯ͠Δɻ൴Β͸ɼ௕ظؒͷརӹ߹ܭ
ͱגՁ߹ܭ͔Βܭࢉͨ͠ P/E Λར༻ͨ͠౤ࢿઓུΛߟҊͨ͠ɻͦ͜Ͱ͸ɼsize ΍ B/M ͸ί
ϯτϩʔϧ͞Ε͍ͯͳ͍΋ͷͷɼ۠෼ϙʔτϑΥϦΦൺֱͱճؼ෼ੳͷ 2 ͭͷํ๏Λ௨͡
ͯɼ௕ظؒʢ8 ೥ؒʣʹΘͨͬͯ௒աϦλʔϯ͕ಘΒΕΔՄೳੑ͕ࣔ͞Ε͍ͯΔɻ·ͨɼ
Giannetti (2007)  ͸ɼ 1994ʵ2003 ೥ͷ SP500 ΠϯσοΫεͷಈ޲Λର৅ʹͨ͠ݚڀͰ͋Δɻ
גࣜ࣌Ձ૯ֹ΢ΣΠτͰ߹ܭͨ͠ E/P ʹ͍ͭͯɼকདྷͷΠϯσοΫεɾϦλʔϯʹ͍ͨ͢
Δ༧ଌೳྗΛݕূ͠ɼE/P ͷਫ४ͱมԽʹকདྷ༧ଌೳྗ͕͋Δ͜ͱ͕֬ೝ͞Ε͍ͯΔ
ʢLamont, 1998; Wu and Wang, 2000; Lewellen, 2004; Rapach and Wohar, 2005; Campbell and 




΋ɼ൱ఆ͢Δݚڀ΋ଘࡏ͍ͯ͠ΔɻBeaver et al. (2007b)  ͸ɼ্৔ഇࢭʢdelistʣاۀͷফ໓






















10ɻBall (1978)  ͸ɼ෼ੳख๏ͷޡΓɼࢢ৔ͷඇޮ཰ੑɼ2
ϑΝΫλʔɾϞσϧͷޡΓͷ 3 ͭͷ؍఺͔ΒɼΞϊϚϦʔͷݚڀΛαʔϕΠ͠ɼଟ༷ͳղ































                                                        



















 ͨͱ͑͹ɼKeown et al. (1987) ͸ P/E ޮՌʹ͍ͭͯɼDowen and Bauman (1987) ͸ɼP/E
ޮՌɼsize ޮՌɼػؔ౤ࢿՈ͕ڵຯΛࣔ͞ͳ͍ neglect ޮՌʹ͍ͭͯɼϦεΫʹΑΔઆ໌Λ
ࢼΈ͍ͯΔɻଞํɼHogan et al. (2004)  ͸ɼFama (1998)  ͷ൷൑ʹ౴͑ͯɼϦλʔϯͷઆ໌
ϞσϧʢϦεΫཁҼʣΛಛఆͤͣʹɼࡋఆػձͷग़ݱ৚݅ʢ֬཰ʣʹ஫໨ͯ͠ɼΞϊϚϦ
ʔͰ͋Δ͔൱͔Λ෼ੳ͢ΔࢼΈΛ͍ͯ͠ΔɻBall et al. (2006)  ΋ɼϙʔτϑΥϦΦΛ૊ΜͰ
΋ɼձܭརӹͷϦεΫΛ෼ࢄͰ͖ͳ͍͜ͱΛ͖͋Β͔ʹͨ͠͏͑Ͱɼརӹͷաڈͷಈ޲ʹ
ண໨ͯ͠ɼ৽ͨͳϦλʔϯɾϞσϧͷߏஙΛࢼΈ͍ͯΔɻͦͷ৽͍͠ϞσϧʹΑͬͯɼΞ
ϊϚϦʔͷ૬౰ͳ෦෼͕આ໌͞ΕΔͱ͍ͯ͠Δɻ·ͨɼHo and Lin (2006)  ΋ɼάϩʔόϧ
ࢢ৔Λର৅ʹͯ͠ɼϞϝϯλϜͱ CF/P ΛϑΝΫλʔͱͨ͠Ϟσϧ͕༏Ε͍ͯΔ͜ͱΛൃ
ݟ͍ͯ͠ΔɻKhan (2005)  ͸ɼICAPM ΛԠ༻ͨ͠ 4 ϑΝΫλʔɾϞσϧʹΑΔͱɼaccruals
ͷΞϊϚϦʔ͕ফ໓͢Δ͜ͱΛൃݟ͠ɼϦεΫ͕ accruals ͷେখͰҟͳ͓ͬͯΓɼͦͷϦ
εΫ͸ܠؾมಈͷϦεΫ·ͨ͸σϑΥϧτɾϦεΫͰ͋Δͱࢦఠ͍ͯ͠Δɻ 
͞ΒʹɼσϑΥϧτʢ͋Δ͍͸ɼ্৔ഇࢭʣͷϦεΫ͕ɼsize ΍ book-to-market ͱͲͷ
Α͏ͳؔ܎ʹ͋Δͷ͔ʹ͍ͭͯ΋ɼ͍·ͩෆे෼ʹ͔͠Θ͔͍ͬͯͳ͍ɻͦ΋ͦ΋ɼσϑ
ΥϧτɾϦεΫͷϓϨϛΞϜ͕ਖ਼͔ෛ͔͸جຊతͳ໰୊Ͱ͋Δ͕ɼͦͷ఺ʹ͍ͭͯ΋૪͍
͕͋ΔʢFama et al., 1993; He and Ng, 1994; Shumway, 1997; Chen and Zhang, 1998; Dichev, 
                                                        
11  Fama  and  French ͷ 3 ϑΝΫλʔɾϞσϧʹ͍ͨ͢Δ൷൑͸ɼ Daniel and Titman (1997, 2006)ɼ Bartov and 
Kim (2004)  Λࢀরɻ   21
1998; Shamway and Warther, 1999; Eckbo et al., 2000; Gutierrez, 2001; Griffin and Lemmon, 
2002; Vassalou and Xing, 2004; Piotroski, 2004; Garlappi et al., 2005; Campbell et al. 2005; 
Campello and Chen, 2005; Banko et al., 2006; Chan-Lau, 2006; Hou and Robinson, 2006; Hahn 
and Lee, 2006 ͳͲʣ ɻ 
Vassalou and Xing (2004)  ͸ɼΦϓγϣϯධՁϞσϧΛԠ༻ͯ͠اۀͷσϑΥϧτ֬཰Λ
ਪఆ͠ɼͦͷσϑΥϧτ֬཰ͱϦλʔϯͱͷؔ܎Λ෼ੳͨ͠ɻ൴ঁΒͷ෼ੳʹΑΔͱɼsize
ͱ B/M ͱΛίϯτϩʔϧͯ͠΋ͳ͓ɼσϑΥϧτɾϦεΫ͸ɼখن໛͔ͭߴ B/M ͷاۀ
άϧʔϓʹ͓͍ͯɼϦλʔϯͱ༗ҙͳਖ਼ͷؔ܎͕͋ͬͨɻNg (2005)  ͸ɼAltman (1968)  ͷ
Z είΞɼOhlson (1980)  ͷ O είΞɼHillegeist et al. (2004)  ͷਪఆσϑΥϧτ֬཰ͷ 3 ͭ
Λ߹੒ͯ͠σϑΥϧτɾϦεΫई౓Λ࡞੒͠ɼσϑΥϧτɾϦεΫͱϦλʔϯ͕ਖ਼ͷؔ܎
ʹ͋Δ͜ͱΛ͍ࣔͯ͠Δɻ Lamont et al. (2001)  ͸ɼ Kaplan and Zingales (1997)  ͷํ๏ʹΑͬ
ͯࡒ຿ඡഭ౓ΛࢦඪԽ͠ɼ ඡഭ౓ͷݫ͠͞ͱϦλʔϯͱ͕ਖ਼ͷؔ܎ʹ͋Δͱใࠂ͍ͯ͠Δɻ
·ͨɼWhited and Wu (2006) ΋ɼࡒ຿ඡഭ౓Λ͋ΒΘ͢ࢦඪΛಠࣗʹ։ൃ͠ɼͦͷݫ͠͞
ͱϦλʔϯͱ͸ਖ਼ͷؔ܎ʹ͋Δͱड़΂͍ͯΔɻ 
ଞํɼDichev (1998) ͸ɼσϑΥϧτɾϦεΫΛ͋ΒΘ͢ Z είΞͱ O είΞͷͦΕͧ
Εʹ͍ͭͯɼϑΝΫλʔɾϦλʔϯΛܭࢉ͠ɼFama and French ͷ 3 ϑΝΫλʔʹͦΕΛՃ
͑ͯɼ4 ϑΝΫλʔɾϞσϧΛࢼͨ͠ɻ4 ϑΝΫλʔɾϞσϧΛద༻͢ΔͱɼͦΕΒͷσϑ
ΥϧτɾϑΝΫλʔʹ͔͔Δ܎਺ʢϑΝΫλʔɾϩʔσΟϯάεʣ͕ߴ͍ਫ४Ͱ༗ҙʹෛ
ͳΔ͜ͱΛࣔͨ͠ɻ Agarwal and Taffler (2002)  ͸ɼ size ͱ B/M Λίϯτϩʔϧͨ͠͏͑Ͱɼ
Z είΞ͕࣍೥౓ͷϦλʔϯͱෛͷؔ܎ʹ͋Δ͜ͱΛൃݟͨ͠ɻಉ༷ʹɼO είΞΛ࠾༻
ͨ͠ Griffin and Lemmon (2002)  ͸ɼ খن໛Ͱརӹ༧૝Λ͢ΔΞφϦετ͕গͳ͍اۀͰ͸ɼ
σϑΥϧτ ɾ ϦεΫͱϦλʔϯͱ͕ෛͷؔ܎ʹ͋Δ͜ͱΛใࠂ͍ͯ͠Δ ʢFranzen et al., 2007
΋ಉ༷ʣ ɻ 
·ͨɼFama and French (2006b) ΋ɼO είΞͷ౤ࢿઓ্ུͷ༗ޮੑ͸খ͍͞΋ͷͷɼϦ
λʔϯʹ͍ͨͯ͠ O είΞ͸ෛͷӨڹΛ͍͋ͨ͑ͯΔ͜ͱΛ֬ೝ͍ͯ͠ΔɻPiotroski 
(2004)  ΋ɼσϑΥϧτɾϦεΫ͕ߴ͍اۀͰ͸Ϧλʔϯ͕খ͘͞ͳΔ͜ͱΛൃݟͨ͠ɻ
Garlappi et al. (2005)  ͸ɼVassalou and Xing (2004)  ͱಉ༷ʹɼσϑΥϧτ֬཰Λਪఆ͍ͯ͠
Δ͕ɼ௿ B/M اۀάϧʔϓʹ͓͍ͯɼσϑΥϧτɾϦεΫͱϦλʔϯͱ͸ෛͷؔ܎ʹ͋Δ
ͱใࠂ͍ͯ͠ΔɻZhang (2007a) ͸ɼσϑΥϧτɾϓϨϛΞϜ͕ɼ௿ B/Mɼখن໛ɼاۀ
ݻ༗ͷϘϥςΟϦςΟ͕ߴ͍اۀʹ͓͍ͯ༗ҙʹෛʹͳ͍ͬͯΔ͜ͱΛൃݟͨ͠ɻ 
͞ΒʹɼσϑΥϧτɾϦεΫͱؔ܎͕ਂ͍ͱ͞ΕΔࡒ຿ϨόϨοδʢෛ࠴ʗגࣜ࣌Ձ૯
ֹʣͱϦλʔϯͱͷؔ܎΋ɼ͍·΋ܧଓతʹݚڀ͞Ε͍ͯΔɻChan and Chen (1991) ͸ɼ
ϨόϨοδͱϦλʔϯ͕ਖ਼ͷؔ܎ʹ͋Δ͜ͱΛൃݟͨ͠ʢFama and French, 1992 ΋ಉ༷ʣ ɻ
Ferguson and Shockley (2003)  ͸ɼFama and French ͷ 3 ϑΝΫλʔʹ฽Ձϕʔεͷෛ࠴ར཰




Dhaliwal et al. (2005)  ͸ɼ࢒༨རӹϞσϧ͔ΒࢿຊίετΛਪఆ͠ɼͦͷࢿຊίετͷن
ఆཁҼΛ෼ੳͨ͠ɻ ࢿຊίετͱͯ͠ɼ Gebhardt et al. (2001)ɼ Claus and Thomas (2001)ɼ Gode 
and Mohanram (2003)ɼEaston (2004)  ͷ 4 ͭͷਪఆ஋ͷฏۉ͕࠾༻͞Ε͍ͯΔɻͦͷ࣮ূ݁
ՌʹΑΔͱɼ๏ਓ੫཰ɼݸਓॴಘ੫཰ɼsizeɼB/MɼΞφϦετͷརӹ༧૝஋ͷόϥπΩͳ
Ͳͷ΄͔ɼAltman ͷ Z είΞͱࡒ຿ϨόϨοδʢෛ࠴ͷ࣌Ձʗࢿ࢈ͷ࣌Ձʣ΋ɼࢿຊίε
τͷ༗ҙͳઆ໌ม਺Ͱ͋ͬͨɻࢿຊίετͱ Z είΞ͸ෛͷؔ܎ɼࡒ຿ϨόϨοδ΋ෛͷ
ؔ܎Ͱ͋ͬͨɻPenman et al. (2007)  ΋ɼB/M ΛϨόϨοδͱͦΕҎ֎ͱʹΘ͚ɼϨόϨο
δ͕কདྷͷϦλʔϯͱෛͷؔ܎ʹ͋Δ͜ͱΛ͖͋Β͔ʹͨ͠ɻ 
·ͨɼBhandari (1988)  ͸ɼࢢ৔ϕʔλͱ size Λίϯτϩʔϧͨ͠͏͑ͰɼϦλʔϯͱ฽
Ձϕʔεͷෛ࠴ൺ཰͕ෛͷؔ܎ʹ͋Δ͜ͱΛใࠂ͍ͯ͠ΔɻMuradoglu et al. (2005) ͱ
Baturevich and Muradoglu (2005)  ͸ɼ ฽Ձϕʔεͷෛ࠴ൺ཰͕Ϧλʔϯͱෛͷؔ܎ʹ͋Δ͜
ͱΛར༻ͯ͠ɼ௒աϦλʔϯ͕ಘΒΕΔ͜ͱΛ͍ࣔͯ͠ΔɻDimitrov and Jain (2006) ͸ɼ
ෛ࠴ൺ཰ͷ্ঢ͕ͦͷظͷϦλʔϯɼ͓Αͼཌ೥౓ͷϦλʔϯͱෛͷؔ܎ʹ͋Δ͜ͱΛൃ
ݟͨ͠ ʢSpiess and Affleck-Graves, 1999; Dichev and Piotroski, 1999, 2001; Chang et al., 2007 ΋




ͯɼ B/M ͸༗ҙͰ͸ͳ͘ɼ ϨόϨοδ͸༗ҙͳෛͷؔ܎ʹ͋ͬͨɻ ࠴຿௒աاۀͰ΋ɼ B/M
͸༗ҙͰ͸ͳ͔͕ͬͨɼٯʹɼϨόϨοδ͸Ϧλʔϯͱ༗ҙͳਖ਼ͷؔ܎ʹ͋ͬͨɻ 
George and Hwang (2007)  ΋ɼ 1980 ೥୅Ҏ߱ɼ ฽Ձϕʔεͷෛ࠴ൺ཰ͱϦλʔϯͱͷ͍͋
ͩʹ͸ෛͷؔ܎͕͋Δ͜ͱΛൃݟͨ͠ɻ͞ΒʹɼO είΞɼVassalou and Xing (2004)  ͷσ
ϑΥϧτ֬཰ɼWhited and Wu (2006) ͷࡒ຿ඡഭ౓ࢦඪͷ͍ͣΕΑΓ΋ɼෛ࠴ൺ཰ͷ΄͏
͕Ϧλʔϯʹ͍ͨ͢Δࢧ഑తͳઆ໌ม਺Ͱ͋Δͱड़΂͍ͯΔɻHahn and Lee (2006)  ͸ɼଟ
༷ͳม਺Λࡒ຿ඡഭ౓ͷࢦඪͱͯ͠ࢼݧతʹ࠾༻͍ͯ͠ΔɻHahn and Lee (2006)  ͷ෼ੳ݁
Ռ͸ɼଟ͘ͷม਺ʹ͓͍ͯɼاۀࡒ຿͕ඡഭ͍ͯ͠Δ৔߹ʹɼϨόϨοδͱෛ࠴ൺ཰͸ͱ
΋ʹϦλʔϯͱෛͷؔ܎ʹ͋Δ͜ͱΛ͍ࣔͯ͠Δɻ 





݁࿦͕ಘΒΕͳ͍ʢͨͱ͑͹ɼPiotroski, 2004; Campbell et al., 2005; Whited and Wu, 2006 ͳ
















Ball (1992)  ͸ɼ৘ใೖखͷίετʹ஫໨ͯ͠ɼΞϊϚϦʔ͕఻౷తͳ࿮૊ΈͰઆ໌Ͱ͖












ऩͰ͖Δఔ౓ͷϦλʔϯΛಘΔ͜ͱ͸ɼ ࢢ৔͕ޮ཰తͰ͋ͬͯ΋ՄೳͰ͋Δ ʢGrossman and 











ͨͱ͑͹ɼHanna and Ready (2005)  ͸ɼHaugen and Baker (1996)  ͷ౤ࢿઓུ͔ΒಘΒΕΔ௒
աϦλʔϯ͸ɼऔҾඅ༻Λ߇আ͢Δͱ࣮࣭తʹθϩͰ͋Δͱใࠂ͍ͯ͠Δɻ·ͨɼSadka 
(2006)  ͸ɼϞϝϯλϜ΍ PEAD ͷݱ৅͸ɼྲྀಈੑϦεΫʹىҼ͢Δͱ͜Ζ͕େ͖͍ͱใࠂ
͍ͯ͠Δɻ Chordia et al. (2006)  Ͱ͸ɼ PEAD ΞϊϚϦʔ͸ɼ ྲྀಈੑ͕௿͍໏ฑ΄Ͳେ͖͘ɼ
ͦΕΛ֫ಘ͢Δʹ͸औҾඅ༻͕େ͖͘ͳΔͱࢦఠ͞Ε͓ͯΓɼPEAD ΞϊϚϦʔͷ͏ͪա
൒͸ࢴ্ͷՍۭརӹͰ͋Δͱใࠂ͞Ε͍ͯΔɻKe and Ramalingegowda (2005) ͸ɼػؔ౤
ࢿՈͷ౤ࢿߦಈʹண໨ͯ͠ɼऔҾඅ༻ͷେ͖͕͞ PEAD ͕ফ໓͠ͳ͍ 1 ཁҼͰ͋Δ͜ͱΛ











ʹ੍໿͕͋Δ৔߹ʹ͸ɼҟৗݱ৅͸ඞͣ͠΋ফ໓͠ͳ͍ʢDiamond and Verrecchia, 1987ʣ ɻ
΋͠΋ɼे෼ͳࡋఆऔҾ͕ޮ཰తࢢ৔ʹͱͬͯඞਢͷ৚݅Ͱ͋Δͱ͢Δͱɼݱ࣮ʹ͸ࡋఆ
ػձ͸͔͗ΒΕ͍ͯΔ͔Βɼ͋ΒͨΊͯݕূ͢Δ·Ͱ΋ͳ͘ɼࢢ৔͸ඇޮ཰ͱ൑அ͞ΕΔ
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 ͨͱ͑͹ɼDechow et al. (2001)  ͸ɼۭചΓʹΑΔࡋఆऔҾ͸߹ཧతʹͳ͞Ε͍ͯΔ͕ɼ
औҾίετͷ੍໿͕͋Δ͜ͱΛࢦఠ͍ͯ͠ΔʢRichardson, 2003 ΋ࢀরʣ ɻCurtis and Fargher 
(2005)  ͸ɼۭചΓʹΑΔٯுΓ౤ࢿઓུʹͱͬͯɼܦࡁશମͷϞϝϯλϜʢܠؾಈ޲ʣ͕
੍໿ͱͳΔ͜ͱΛࢦఠ͍ͯ͠Δɻ·ͨɼAli et al. (2003b)  ͸ɼϦλʔϯͷϘϥςΟϦςΟ͕
ߴ͍͜ͱ͕ࡋఆऔҾͷϦεΫʹͳ͓ͬͯΓɼB/M ʹΑΔΞϊϚϦʔ͕ফ໓͠ͳ͍ݪҼʹͳ
͍ͬͯΔͱઆ໌͍ͯ͠ΔɻAli and Trombley (2006) ͸ɼۭചΓʹ͍ͨ͢Δ੍໿ʹΑͬͯࡋ
ఆऔҾ੍͕ݶ͞ΕɼϦλʔϯͷϞϝϯλϜ͕ੜ͡Δͱड़΂͍ͯΔɻ 
Collins et al. (2003)ɼLev and Nissim (2006)ɼMashruwaka et al. (2006)  ͸ɼࡋఆऔҾͷίε
τ͕େ͖͍ʢΞϊϚϦʔͷϦλʔϯ͕খ͍͞ʣ͜ͱʹண໨ͯ͠ɼaccruals ΞϊϚϦʔ͕ফ
໓͠ͳ͍ཧ༝Λݕ౼͍ͯ͠ΔɻWei and Zhang (2006) ΋ɼࡋఆίετ͕େ͖͍͜ͱ͕ɼ࢒




·ͨɼReed (2007)  ͸ɼࢢ৔ͷϚΠΫϩɾετϥΫνϟʔʹண໨ͯ͠ɼۭചΓʹ੍໿͕͋
ΔͱɼऔҾྔ͕௿Լ͠ɼՁ֨ʹ൓ө͞ΕΔ৘ใ͕গͳ͘ͳΔͱใࠂ͍ͯ͠Δɻ·ͨɼͦͷ
࣮ূ݁Ռ͸ɼ ϛεϓϥΠγϯάͷఔ౓͕ɼP/E ʹਖ਼ൺྫ͢Δ͜ͱΛ͍ࣔͯ͠Δɻ Beneish and 
















                                                        
12  ͜Εͱ͸ٯʹɼαϯϓϧظؒʹΑͬͯɼaccruals ΞϊϚϦʔ͸ෛͷ accruals ͷଆ͔Βੜ͍ͯ͡Δͱใࠂ







Δ͔ͱ͍͏఺͕ͦ͜ɼ ֶ໰తͳݕ౼՝୊Ͱ͋Δ ʢRubinstein, 2001; Basu, 2004;  ஛ݪ, 2006ʣ ɻ 
4.3.2 ৘ใͷछྨ 
 ޮ཰తࢢ৔͸ɼFama (1970, 1991) ʹ͕ͨͬͯ͠ɼ3 छྨͷ৘ใʹΘ͚ͯྨܕԽ͞ΕΔɻ
Weak Form ͸Ձ֨৘ใɼSemi-strong Form ͸୭΋͕஌Γ͏Δ৘ใɼStrong Form ͸಺෦৘ใ











৘ใʹ͍ͭͯࢢ৔ͷޮ཰ੑΛ໰୊ʹͰ͖ΔΘ͚Ͱ͸ͳ͍ɻ ͱ͜Ζ͕ɼ ಛఆͷ৘ใ͕ relevant
Ͱ͋Δ͔൱͔͸ɼࣄલʹ൑໌͍ͯ͠ͳ͍͜ͱ͕ଟ͍ɻͭ·Γɼར༻Մೳͳಛఆͷ৘ใ͕






͍͏·Ͱ΋ͳ͘ɼձܭ৘ใͷ͏ͪɼͳʹ͕ relevant Ͱ͋ͬͯɼͳʹ͸ relevant Ͱ͸ͳ͍ͷ
͔͸ɼձܭֶʹͱͬͯॏཁͳݕ౼՝୊Ͱ͋Δɻޮ཰తࢢ৔ΛԾఆͨ͠ͱͯ͠΋ɼͦΕ͚ͩ
Ͱ͸ɼͳʹ͕ relevant Ͱ͋Δͷ͔͸ܾ·Βͣɼ͔ͭɼձܭج४ͷվగͳͲʹΑͬͯձܭ৘
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and Heaton (2002)  ͸ɼΞϊϚϦʔͷղऍʹ͍ͭͯɼ౤ࢿՈͷඇ߹ཧੑʹཱ٭ͨ͠ʮߦಈʯ
ͷཧ࿦ͱɼ ܦࡁ؀ڥͷߏ଄ʹ͍ͭͯෆ׬શͳ৘ใʹཱ٭ͨ͠ ʮ߹ཧతͰߏ଄తͳෆ࣮֬ੑʯ
ͷཧ࿦ͱΛରൺͭͭ͠ɼ྆ऀͷ۠ผ͕ࠔ೉ʹͳΔঢ়گ΋͋Θͤͯղઆ͍ͯ͠ΔɻBaker and 
Nofsinger (2002)ɼStracca (2004)ɼvan der Sar (2004)  ͳͲ͸ɼߦಈϑΝΠφϯε͸ɼنൣత
Ͱ͸ͳ͘ɼهड़తͰ͋Δͱಛ௃͚ͮͯɼҙࢥܾఆʹ͓͚Δ֤छͷόΠΞεʹ͍ͭͯ঺հ͠
͍ͯΔɻ 
ଞํɼ೤৺ʹߦಈϑΝΠφϯεΛਪ঑͍ͯ͠Δ Hirshleifer ͸ɼHirshleifer (2001) ʹ͓͍
ͯɼ ৺ཧֶΛԠ༻ͯ͠౤ࢿՈͷҙࢥܾఆͷόΠΞεΛର৅ʹͨ͠ॾݚڀΛ঺հͨ͠͏͑Ͱɼ
౤ࢿՈͷඇ߹ཧੑΛڧௐ͓ͯ͠Γɼޮ཰తࢢ৔ԾઆΛ൱ఆ͍ͯ͠ΔɻBarberis and Thaler 
(2003)  ͸ɼߦಈϑΝΠφϯεΛ৺ཧֶͱࡋఆऔҾͷݶքͰ͋Δͱಛ௃͚ͮͯɼࢢ৔Πϯσ
οΫεɼ ݸผϦλʔϯɼ ౤ࢿϑΝϯυɼ ౤ࢿՈߦಈɼ اۀࡒ຿ͳͲ΁ͷԠ༻ݚڀΛղઆ͠ɼ
Ritter (2003) ͸ɼೝ஌৺ཧֶͱࡋఆऔҾͷݶքͷ 2 ෦ʹΘ͚ͯɼߦಈϑΝΠφϯεʹ͍ͭ
ͯೖ໳తͳղઆΛ͍ͯ͠Δɻ·ͨɼ࣮ࡍͷࢢ৔Ͱ͸աେͳϘϥςΟϦςΟ͕؍࡯͞ΕΔ͜
ͱ͔ΒɼҰ؏ͯ͠ࢢ৔ͷޮ཰ੑʹٙ໰Λఄ͖ͯͨ͠ Shiller (2003)  ͸ɼߦಈϑΝΠφϯεͷ
















ೳੑΛෆे෼ʹ͔͠උ͍͑ͯͳ͍ɻͨͱ͑͹ɼDaniel et al. (2002)  ͸ɼ͞·͟·ͳ੓ࡦܾఆ
ʹ͓͍ͯɼܦࡁओମͷҙࢥܾఆόΠΞεΛߟྀ͢΂͖͜ͱΛओு͠ɼͦͷ 7 અͰ͸ձܭن
੍ʹ΋ݴٴ͍ͯ͠Δ͕ɼنൣ͕໌֬Ͱ͸ͳ͍ͨΊɼߦಈϑΝΠφϯε͕ձܭج४ͷઃఆࢦ











΋͋Δ͔ΒɼHirshleifer et al. (2006)  ͷߟ͑Ͱ͸ɼ݁ہɼձܭσΟεΫϩʔδϟʔͷ͢΂ͯ
Λഇࢭ͢Δ͜ͱʹͳΓ͔Ͷͳ͍ɻ 






ϥπΩ͸ɼଟ༷ͳཁҼͷӨڹΛड͚ͨ݁ՌͰ͋ΓʢPeavy and Goodman, 1985; Becchetti and 
Giacomo, 2007ʣ ɼE/P ޮՌͷ͢΂ͯΛ౤ࢿՈͷརӹ༧ଌͷ໰୊ʹؐݩ͢Δ͜ͱ͸Ͱ͖ͳ͍ɻ
Campbell (2000)  ͷࢦఠʹԠ͑ͯɼKothari et al. (2006)  ͸ɼ্৔اۀͷརӹ߹ܭΛઆ໌ม਺  30
ͱͨ͠෼ੳΛߦ͍ɼׂҾ཰ͷมಈγϣοΫʹ஫໨͢Δͱͱ΋ʹɼߦಈϑΝΠφϯεͷओு
ʹ͍ͨͯ͠ջٙతͳ࣮ূ݁ՌΛ͍ࣔͯ͠ΔʢNissim and Penman, 2003 ΋ಉࢫʣ ɻ 
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৒൓ԠΛ͢ΔҰํͰɼݮӹχϡʔεʹ͍ͨͯ͠աখ൓ԠΛ͢Δ͜ͱΛൃݟ͠ɼ͜Ε͸ɼχ
ϡʔεʹָ͍ͨͯ͠؍తͳ༧૝Λ͢Δͱ͍͏܏޲ͱ੔߹తͰ͋Δͱड़΂͍ͯΔʢAmir and 
Ganzach, 1998; Nutt et al., 1999, Ekholm, 2006 ΋ࢀরʣ ɻ 
Scott et al. (1999, 2003a, 2003b) ͸ɼߴ੒௕اۀ΄ͲɼاۀͷϑΝϯμϝϯλϧࢦඪ͕ม
Խͨ͠ͱ͍͏χϡʔεʹגՁ͕൓Ԡ͢Δͷ͕஗͍͜ͱΛࣔ͢ূڌΛൃݟ͠ɼͦͷ݁Ռ͸ࣗ

















Bradshaw et al. (2006) ͸ɼاۀ͕ࢿۚௐୡޙʹܦݧ͢Δෛͷ௒աϦλʔϯ͸ɼΞφϦε
τͷརӹ༧ଌͷָ؍తͳޡࠩʹؔ܎͍ͯ͠Δ͜ͱΛൃݟ͠ɼ౤ࢿՈͷϛεϓϥΠγϯάԾ




























and French, 2006b, 2007ʣ ɻ ैདྷ͸ෆ໌ͱ͞Ε͍ͯͨ͜ͱ͕ɼ ৺ཧֶͷआ༻ʹΑͬͯղ໌͞Ε




































੓ࡦͳͲͷӨڹΛड͚͍ͯΔ͜ͱ͕ɼ͖͋Β͔ʹ͞Ε͍ͯΔʢLipe, 1990; Graham and King, 
1996; Utama and Cready, 1997; Barron et al., 1998; Chen et al., 2002; Donnelly and Lynch, 2002; 
Gelb and  Zarowin, 2002; Jiambalvo et al., 2002; Mikhail et al., 2003; Botosan et al., 2004; 
Christensen et al., 2004; Piotroski and Roulstone, 2004; Mitra and Cready, 2005; Pownall and 
Simko, 2005; Verdi, 2005; Bhat et al., 2006; Hanlon et al., 2006 ͳͲଟ਺ʣ ɻ 
                                                        
13  ϑΝΠφϯεͷݚڀऀͷͳ͔ʹ͸ɼ͋Δ࣌ظ·ͰɼΩϟογϡϑϩʔɼܦࡁతར५ɼ഑౰ͳͲͱརӹ
ʢearningsʣΛແࠩผʹѻ͍ͬͯΔऀ΋͋ͬͨɻརӹ͕ձܭಠࣗͷࢦඪͰ͋Δ͜ͱΛɼप஌ͤͨ͞ͱ͍͏
ҙຯͰ͸ɼaccruals ΞϊϚϦʔͷݚڀ͸͖ΘΊͯେ͖ͳߩݙΛͨ͠ͱ͍ͬͯΑ͍Ͱ͋Ζ͏ɻ   39
͞Βʹɼاۀͷ৘ใ؀ڥ͕ΑΓෆ࣮֬Ͱ͋Δͱɼͦͷاۀͷܾࢉൃද࣌ͷגՁ൓Ԡ͸େ
͖͘ͳΔ͜ͱɼࢢ৔ͷ൓Ԡ͕஗ΕΔ͜ͱɼকདྷͷϦλʔϯ͸খ͘͞ͳΔ͜ͱͳͲ͕ଟ͘ͷ
ݚڀͰใࠂ͞Ε͍ͯΔʢChen and Zhang, 1998; El-Gazzar, 1998; Lee and Swaminathan, 2000; 
Easley et al., 2002; Clement et al., 2003; Gleason and Lee, 2003; Easley and O’Hara, 2004; Atiase 
et al., 2005; Jiang et al., 2005; Nagel, 2005; Dimitrov et al., 2006; Drake et al., 2006; Kim, 2006; 










ߟྀͯ͠ɼ ձܭ৘ใ x ʹ͍ͨ͢Δࢢ৔൓Ԡ A Λݕূ͠ͳ͚Ε͹ͳΒͳ͍ɻ ͞Βʹɼ Ұൠʹɼ
ձܭ৘ใʹ͸ෆ࣮֬ͳ಺༰ؚ͕·Ε͓ͯΓɼͦͷղऍ΍֬ೝʹ͸௥Ճతͳ৘ใΛඞཁͱ͢
ΔɻͦͷͨΊɼ௥Ճ৘ใ z ʹΑͬͯࢢ৔൓Ԡ B ͕ੜ͡Δɻ͜ͷͱ͖ɼ௥Ճ৘ใ z ͸ɼઌߦ
ͯ͠ެද͞Ε͍ͯΔձܭ৘ใΛ੍໿৚݅ͳ͍͠લఏ৚݅ʹͯ͠౤ࢿՈʹධՁ͞Εɼಉ࣌ʹ
ઌߦ͢Δձܭ৘ใ͸ࢢ৔൓Ԡ B Λ௨ͯ͡࠶ධՁ͞ΕΔɻ 
ձܭ৘ใ x ʹ͍ͨ͢Δ൓ԠΛݕ౼͢Δ৔߹ɼͦͷࢢ৔൓Ԡ B ΋ߟྀʹೖΕͯ෼ੳ͢Δํ
๏΋͋Δɻձܭ৘ใ x ͱࢢ৔൓Ԡ A ͷ૊Έ߹ΘͤΛߟྀͯ͠ɼ௥Ճ৘ใ z ʹ͍ͨ͢Δࢢ৔
൓Ԡ B ͕ݕূ͞ΕΔ͜ͱʹͳΔɻ͜͏ͨ͠৘ใ։ࣔͱࢢ৔൓ԠͷҰ࿈ͷ܁Γฦ͠͸ɼͭ͗
ʹެද͞ΕΔձܭ৘ใʹͱͬͯɼ ͜ΜͲ͸৘ใ؀ڥͱͳΔɻ ͨͱ͑͹ɼ Cornell and Landsman 
(1989)ɼMendenhall (1991)ɼCheng et al. (1992)ɼCollins et al. (1994)ɼLiu and Thomas (2000)ɼ
Shane and Brous (2001)ɼKasznik and McNichols (2002)ɼBeaver et al. (2007a)  ͳͲ͸ɼརӹެ
දޙͷΞφϦετͷ༧ଌվగΛࢹ໺ʹؚΊͨ͏͑Ͱɼརӹ༧ଌޡࠩʹ͍ͨ͢Δࢢ৔൓Ԡ͕
෼ੳ͞Ε͍ͯΔɻͦ͏ͨ͠ݚڀͰ͸ɼޙʹ͖͋Β͔ʹͳͬͨ৘ใʹ΋ͱ͍ͮͯɼઌߦ৘ใ
͕࠶ධՁ͞Ε͍ͯΔʢͳ͓ɼCaylor et al., 2007 ΋ࢀরʣ ɻ 
ͦͷ৘ใ؀ڥΛΊ͙Δ໰୊ͱͯ͠ɼձܭֶͷྖҬͰΞϊϚϦʔ෼ੳͷ୊ࡐʹ͞Ε͍ͯΔ
ͷ͸ɼձܭ৘ใͷ࣭Ͱ͋Δɻ͜ΕΛ࠷ॳʹఆྔԽͨ͠ͷ͸ɼDechow and Dichev (2002) Ͱ
͋Γɼ͋Δظͷ accrualsʕʕӡసࢿຊͷมԽֹʢtotal accrualsʣ͋Δ͍͸ྲྀಈࢿ࢈ෛ࠴ͷม




ͱͷ௚ۙ 5 ೥ؒͷ෼ࢄΛܭࢉͯ͠ɼ AQ ͕ଌఆ͞ΕΔɻ Ball and Shivakumar (2006a)  ͸ɼ Jones
ϞσϧʢJones, 1991ʣΛԉ༻ͯ͠ɼ3 ظؒͷΩϟογϡϑϩʔʹച্࠴ݖͷ૿ݮͱݻఆઃඋ
ͷऔಘݪՁΛՃ͑ͨϞσϧΛఏএ͍ͯ͠Δɻ 
͜ͷ AQ ͸ɼ ࠷ۙɼ ٸ଎ʹ஫໨ΛूΊ͓ͯΓɼ ଟ਺ͷ࿦จ͕ൃද͞Ε͍ͯΔɻ Francis et al. 
(2004a, 2004b, 2005a, 2007a, 2007b)ɼAboody et al. (2005)ɼEcker (2006)ɼEcker et al. (2005, 
2006)  Β͸ɼAQ ͕౤ࢿՈͷ৘ใ؀ڥͷϦεΫΛنఆ͢ΔͱΈͳͯ͠ɼAQ ͷେখͱকདྷϦ
λʔϯͱͷؔ܎Λ෼ੳ͍ͯ͠ΔɻFrancis et al.͸ɼAQ ͕ΞϊϚϦʔΛੜͤ͡͞Δ͜ͱΛൃ
ݟ͠ɼFama and Frence ͷ 3 ϑΝΫλʔʹ AQ ͷϑΝΫλʔΛ௥Ճͨ͠΄͏͕ɼϦλʔϯΛ
ΑΓΑ͘આ໌Ͱ͖Δͱड़΂͍ͯΔɻ 
ଞํɼCore et al. (2006b)  ͱ Hirshleifer et al. (2006)  ͸ɼAQ ͸ϦεΫཁҼͰ͋Δͱ͍͏ݟ
ํΛ൱ఆ͍ͯ͠ΔɻCohen (2006)  ΋ɼձܭͷ࣭͸اۀݻ༗ͷϦεΫͰ͸͋Δ͕ɼγεςϚ
ςΟοΫɾϦεΫͰ͸ͳ͘ɼAQ ͕ߴͯ͘΋ɼඞͣ͠΋ࢿຊίετ͸௿͘͸ͳΒͳ͍ͱใ
ࠂ͍ͯ͠Δɻಉ༷ʹɼChen et al. (2007a) ΋ɼJiang et al. (2005) ΍ Zhang (2006b) ͕ࣔͨ͠
ϑΝϯμϝϯλϧɾϦεΫ͕ߴ·ΔͱɼAQ ͱࢿຊίετͱͷؔ܎͸ڧ·Δ΋ͷͷɼϑΝ
ϯμϝϯλϧɾϦεΫ͕௿͍ͱɼAQ ͸ࢿຊίετͱؔ܎͕ͳ͍ͱใࠂ͍ͯ͠ΔɻLiu and 
Wysocki (2006) ͸ɼAQ ͷϘϥςΟϦςΟ͸ΩϟογϡϑϩʔͱϦλʔϯͷϘϥςΟϦς
ΟͰઆ໌͞ΕɼAQ ͸ࢿຊίετͱ͸ؔ܎͕ͳ͍ͱड़΂͍ͯΔɻ 
·ͨɼAQ ͷنఆཁҼʹ͔Μ͢Δݚڀ΋ެද͞Ε͍ͯΔɻDemerjian et al. (2007) ͸ɼෳ
਺ͷࢦඪͰܦӦऀͷೳྗΛଌఆͨ͠͏͑Ͱɼೳྗͷߴ͍ܦӦऀ͸ݟੵ΋Γͷೳྗʹ༏Εͯ
͍ΔͨΊɼAQ ͕ߴ͘ͳΔͱใࠂ͍ͯ͠ΔɻFrancis et al. (2005b) ͸ɼετοΫɾΦϓγϣ
ϯͷՁ஋ΛߴΊΔͨΊʹɼܦӦऀ͸ AQ Λ௿ΊΔ܏޲͕͋Δͱࢦఠ͍ͯ͠ΔɻKravet and 
Shevlin (2006)  ͸ɼࡒ຿ॾදͷగਖ਼ใࠂ͕ɼAQ Λ૿Ճͤ͞Δͱड़΂͍ͯΔ Ashbaugh-Skaife 
et al. (2006a)ɼLee et al. (2006)ɼLiu and Peng (2006)ɼDoyle et al. (2007)  ͸ɼاۀͷΨόφϯ
ε΍಺෦౷੍͕ऑ͍ͱɼAQ ͕௿Լ͢Δͱใࠂ͍ͯ͠ΔɻGivoly et al. (2007)  ͸ɼެ։اۀ
ͷ΄͏͕ඇެ։اۀΑΓ΋ AQ ͕௿͍͜ͱΛൃݟ͠ɼެ։اۀʹ͓͚ΔܦӦऀͷػձओٛ
తߦಈ͕ͦͷݪҼͰ͋Δͱਪଌ͍ͯ͠Δɻ 
Levine and Smith (2006)  ͸ɼAQ ͕ߴ͍΄Ͳɼձܭํ਑ͷ։͕ࣔॆ࣮͍ͯ͠Δͱड़΂͍ͯ
ΔɻWang (2006) ͸ɼ૑ۀऀҰ଒ͷגࣜॴ༗ൺ཰͕ߴ͍΄ͲɼAQ ͕ߴ͍͜ͱΛൃݟͨ͠ɻ
Chen et al. (2007c)  ͸ɼ഑౰੓ࡦ͕ AQ ʹ͋ͨ͑ΔӨڹΛ෼ੳ͠ɼ૿഑΍෮഑ʢݮ഑΍ແ഑
సམʣ͸ɼϦλʔϯͷ AQ ײԠ౓ʢϑΝΫλʔɾϩʔσΟϯάεʣΛ্ঢʢ௿Լʣͤ͞Δ
͜ͱΛൃݟͨ͠ɻ൴Β͸ɼ഑౰੓ࡦ͕اۀͷ৘ใϦεΫʹӨڹΛ͋ͨ͑Δͱղऍ͍ͯ͠Δ
                                                        
14  Dechow and Dichev (2002)  ͷ໰୊఺͸ɼ McNichols (2002)ɼ Wysocki (2005)ɼ Liu (2006b)  ͕ࢦఠ͍ͯ͠Δɻ
ͳ͓ɼࡋྔత accruals ͷଌఆʹ͍ͭͯ͸ɼJones et al. (2007)ɼWhite (2007)  ͳͲ͕ݕ౼͍ͯ͠Δɻ   41




ΛूΊ͍ͯΔɻFrancis et al. (2003) ͸ɼ૿ӹɼΞφϦετ༧ଌͷୡ੒ɼརӹฏ४Խ͕ࢢ৔
ͰධՁ͞ΕΔͷ͸ AQ ͕ߴ͍ͱ͖ʢاۀʣͰ͋ΓɼͦΕ͕௿͍৔߹ʹ͸ɼ3 ͭͷύλʔϯ
͸ࢢ৔Ͱ͸ධՁ͞Εͳ͍͜ͱΛൃݟͨ͠ɻBharath et al. (2004)  ͸ɼAQ ͕௿͍ͱɼۜߦआೖ
ͷར཰͕ߴ͘ͳͬͨΓɼआೖظ͕ؒ୹͔ͬͨΓɼ୲อΛཁٻ͞ΕΔ܏޲͕ߴ͍͜ͱΛൃݟ
͠ɼۜߦ͕ AQ ͷ৘ใΛར༻͍ͯ͠Δͱਪଌ͍ͯ͠ΔɻLui et al. (2007)  ͸ɼΞφϦετͷ
ϦεΫ֨෇͚ͱকདྷͷϦλʔϯͷϘϥςΟϦςΟͷؔ܎Λ໰୊ʹ͠ɼAQ ͕ɼΞφϦετ




Lee and Masulis (2007)  ͓Αͼ Bhattacharya et al. (2007b)  ͸ɼ AQ ͳͲͰ͋ΒΘ͞ΕΔརӹ
ͷ࣭͕௿Լ͢Δͱɼ ৘ใͷඇରশੑ͕֦େ͠ɼ גࣜͷऔҾίετ͕૿Ճ͢Δͱड़΂͍ͯΔɻ
Ashbaugh-Skaife et al. (2005) ͸ɼAQ ͕ߴ͍ͱ৴༻֨෇͚΋ߴ͍͜ͱΛൃݟͨ͠ɻಉ༷ʹɼ
Rajgopal and Venkatachalam (2007) ͸ɼAQ ͕௿Լͨ͠ΓɼΞφϦετͷརӹ༧૝஋ͷόϥ
πΩ͕େ͖͘ͳͬͨΓ͢ΔͱɼϦλʔϯͷϘϥςΟϦςΟ͕େ͖͘ͳΔ͜ͱΛൃݟͨ͠ɻ
Verdi (2007)  ͸ɼAQ ͕ߴ͍΄ͲɼܦӦऀͱ౤ࢿՈͷ͍͋ͩͷར֐ରཱ͕؇࿨͞Εɼա৒౤












ʢCampbell et al., 2001ʣ ɻ͜ͷඇ࿈ಈੑͷࢦඪ͕اۀݻ༗ͷ৘ใϦεΫΛ͋ΒΘ͍ͯ͠Δͷ
͔൱͔ʹ͍ͭͯ͸ɼ૪͍͕͋ΔʢMorck et al., 2000; Ashbaugh-Skaife et al., 2006bʣ ɻ 
Durnev et al. (2003) ͸ɼϦλʔϯͷ࿈ಈੑ͕௿͍΄Ͳɼকདྷͷձܭརӹʹ͔Μ͢Δଟ͘  42
ͷ৘ใ͕ݱࡏͷϦλʔϯʹ൓ө͞Ε͍ͯΔ͜ͱΛൃݟͨ͠ ʢFerreira and Laux, 2007 ΋ಉࢫʣ ɻ
·ͨɼPiotroski and Roulstone (2004)  ΋ɼΞφϦετͷརӹ༧૝׆ಈʹΑͬͯ࢈ۀϨϕϧͷ
࿈ಈੑ͸্ঢ͢Δ͕ɼ ΠϯαΠμʔऔҾʹΑͬͯ IV ্͕ঢ͢Δ͜ͱΛൃݟͨ͠ɻ ͞Βʹɼ
ΠϯαΠμʔऔҾͱػؔ౤ࢿՈͷऔҾʹΑͬͯɼגՁʹ͸কདྷͷձܭརӹ͕ΑΓଟ͘൓ө
͞ΕΔΑ͏ʹͳΔҰํɼΞφϦετͷ׆ಈ͸ɼ࢈ۀ͓ΑͼاۀϨϕϧͷকདྷۀ੷ΛגՁʹ
൓өͤ͞Δͱใࠂ͍ͯ͠ΔʢBushman et al., 2001 ΋ಉࢫʣ ɻChun et al. (2005)  ͸ɼR&D ౤ࢿ
ूத౓͕ߴ͍΄ͲɼIV ͕େ͖͘ͳΔ͜ͱΛൃݟͨ͠ɻଞํɼJiang et al. (2005)  ͸ɼۀ੷͕
ѱԽͨ͠اۀ͸কདྷͷۀ੷ݟ௨͠ʹ͍ͭͯͷ৘ใ͕ݮগ͠ɼͦͷ݁Ռɼ౤ࢿՈͷظ଴ͷෆ
ۉҰੑ͕૿େ͢Δ͜ͱʹΑͬͯɼIV ͕େ͖͘ͳΔͱղऍ͍ͯ͠Δɻ 
·ͨɼAng et al. (2006) ͸ɼIV ͕େ͖͍΄ͲɼকདྷϦλʔϯ͕খ͘͞ͳΔͱ͍͏ΞϊϚ
ϦʔΛൃݟ͠ɼIV ͕ϦεΫ͚ͩͰ͸આ໌Ͱ͖ͳ͍͜ͱΛࣔͨ͠ɻBen-David and Roulstone 
(2006)  ͸ɼϦλʔϯͷ࿈ಈੑ͕௿͍ʢIV ͕େ͖͍ʣͱɼࣗࣾגങ͍΍৽גൃߦޙͷגՁͷ
࣋ଓతมಈʢϞϝϯλϜɼυϦϑτʣ͕େ͖͘ͳΔ͜ͱΛൃݟ͠ɼͦͷ࿈ಈੑ͕ࡋఆऔҾ
ͷϦεΫΛ͋ΒΘ͍ͯ͠Δͱղऍ͍ͯ͠Δɻ͞ΒʹɼAli et al. (2003b)  ͸ B/M ޮՌɼHou et 
al. (2005)ɼArena et al. (2007)  ͸גՁͷϞϝϯλϜɼMashruwala et al. (2006)  ͸ accruals Ξϊ
ϚϦʔʹ͍ͭͯɼIV ͱΞϊϚϦʔͷਖ਼ͷؔ܎Λใࠂ͍ͯ͠ΔɻPantails and Xu (2007) ͸ɼ
IV ʹ͸ϦεΫ͚ͩͰ͸ͳ͘ɼBarron et al. (1998) ͷଌఆई౓ʹΑΔෆ࣮֬ੑؚ͕ҙ͞Εͯ
͍Δͱࢦఠ͠ɼIV ͕େ͖͍΄Ͳɼྑ͍χϡʔε΍ѱ͍χϡʔεʹ͍ͨ͢ΔυϦϑτ͕େ͖
͘ͳΔ͜ͱΛൃݟͨ͠ɻ 
Teoh et al. (2006)  ͸ɼϦλʔϯͷ࿈ಈੑͷ௿͞ʢIV ͷେ͖͞ʣ͕اۀݻ༗ͷ৘ใྔͷ๛
෋͞Λ͋ΒΘ͢ͷ͔ɼͦΕͱ΋ɼاۀͷ৘ใ؀ڥͷෆ࣮֬ੑͷߴ͞Λ͋ΒΘ͢ͷ͔Λݕূ
͢ΔͨΊɼ࿈ಈੑͷߴ௿ͱΞϊϚϦʔͷେ͖͞ͱͷؔ܎Λ෼ੳͨ͠ɻ൴Β͸ɼ࿈ಈੑ͕௿
͍΄Ͳɼaccrualsɼ७Ӧۀࢿ࢈ɼPEADɼV/P ͷ 4 ͭͷΞϊϚϦʔ͕େ͖͘ͳΔ͜ͱΛൃݟ
ͨ͠ɻ͞ΒʹɼTeoh et al. (2006) ͸ɼ࿈ಈੑ͕௿͍اۀ΄ͲɼσϑΥϧτɾϦεΫ͕ߴ͍
͜ͱɼརӹͷ࣭͕௿͍ʢ࣋ଓੑͱ༧ଌՄೳੑ͕௿͘ɼมಈੑ͕ߴ͍ʣ͜ͱɼϦλʔϯʹক
དྷརӹ͕൓ө͞Ε͍ͯͳ͍͜ͱͳͲΛ֬ೝͨ͠ɻ൴Βͷ࣮ূ݁Ռ͸ɼ૯ͯ͡ɼϦλʔϯͷ
࿈ಈੑ͸৘ใ؀ڥͷෆ࣮֬ੑΛ͋ΒΘ͢ͱ͍͏ԾઆΛࢧ͍࣋ͯ͠ΔʢKelly, 2005; Jin and 
Myers, 2006 ΋ಉ༷ʣ ɻ 
AQ ͱ IV ͸ɼ͍ͣΕ΋ɼاۀݻ༗ͷʕʕࢢ৔શମͱ͸ؔ࿈͠ͳ͍ɼ෼ࢄෆೳͳʕʕϦε
Ϋʹண໨͍ͯ͠Δɻ ͦΕ͕ڞ௨Ͱ͋Δ͜ͱ͔Βɼ ౰વʹɼ ྆ऀͷҟಉ͕໰୊ʹͳΔɻ Francis 
et al. (2007a)  ͸ɼAQ ͱ IV ͕େ͖͍΄ͲɼPEAD Λར༻ͨ͠౤ࢿͷϦλʔϯ͕େ͖͍͜ͱ
͔ΒɼIV ͱಉ༷ʹɼAQ ΋৘ใ؀ڥͷෆ࣮֬ੑΛ͋ΒΘ͢ͱड़΂͍ͯΔɻଞํɼTeoh et al. 
(2006)  ͸ɼAQ ͱ IV ͱͷ͍͋ͩʹ༗ҙͳؔ܎͸ͳ͍ͱใࠂ͍ͯ͠Δɻ 
্هͷ accruals ͷ࣭ʢAQʣ΍Ϧλʔϯͷ࿈ಈੑʢsynchronicity, IVʣͱ͸ผʹɼ৘ใ؀ڥ
͋Δ͍͸৘ใϦεΫʹ஫໨ͨ͠ݚڀ΋͋ΔɻLouis et al (2006) ͸ɼܾࢉ଎ใ࣌ʹརӹͷΈ  43
Λ։ࣔͨ͠اۀάϧʔϓͱɼ accruals ͷ৘ใ΋ಉ࣌ʹ։ࣔͨ͠اۀάϧʔϓͱΛൺֱͯ͠ɼ
accruals ΞϊϚϦʔ͕ੜ͡Δͷ͸ɼલऀͷάϧʔϓͰ͋Δ͜ͱɼલऀͷاۀάϧʔϓʹͭ
͍ͯ͸ɼSEC ΁ͷࡒ຿ॾදొ࿥࣌ʢaccruals ͕൑໌ͨ͠ͱ͖ʣʹ accruals ͷϛεϓϥΠγϯ
ά͕ੋਖ਼͞ΕΔ΋ͷͷɼͦΕ͸෦෼తͰෆ׬શͰ͋Δ͜ͱΛൃݟͨ͠ʢBaber et al., 2006 ΋
ࢀরʣ ɻ͞Βʹ Louis et al. (2006) ͸ɼΞφϦετͷ਺ɼػؔ౤ࢿՈͷגࣜॴ༗ൺ཰ɼΞφ
Ϧετ޲͚اۀઆ໌ձͷ։࠵ͳͲͷ৘ใ؀ڥͱརӹʢ͓Αͼ accrualsʣͱͷؔ܎ɼͦΕΒ
ͷ৘ใ؀ڥͱܾࢉ଎ใ࣌ʢ͓Αͼࡒ຿ॾදొ࿥࣌ʣͷϦλʔϯͱͷؔ܎Λ͖͋Β͔ʹͯ͠
͍ΔʢLevi, 2005 ΋ࢀরʣ ɻBalsam et al. (2002)  ΋ɼࡒ຿ॾදొ࿥ޙͷ୹ظؒʢ15 ೔ؒʣΛ
ର৅ͱͯ͠ɼظ଴֎ͷࡋྔత accruals ͱྦྷੵ௒աϦλʔϯͱͷ͍͋ͩʹෛͷؔ܎͕͋Δ͜
ͱɼͦͷෛͷؔ܎͸ɼػؔ౤ࢿՈͷגࣜॴ༗ൺ཰͕ߴ͍ͱऑ·Δ͜ͱΛൃݟͨ͠ɻ·ͨɼ
Lambert et al. (2007)  ͸نൣత෼ੳͰ͋Δ͕ɼձܭ৘ใͷ࣭ͱࢿຊίετͱͷؔ܎ʹ஫໨͠
























Ε͍ͯΔʢParkash, 1995; Baginski et al., 1999; Mest and Plummer, 1999ʀEaston et al., 2000; 
Jones et al., 2000; Khurana and Lippincott, 2000; Donnelly, 2002; Thomas and Zhang, 2002b; 
Bhattacharya et al., 2003; Gu and Chen, 2004; Ghosh et al., 2005; Hanlon, 2005; Joos and Plesko, 
2005; Doyle et al. 2006; Liu, 2006a; Schmidt, 2006; Tucker and Zarowin, 2006 ͳͲʣ ɻ 
اۀՁ஋ධՁʹ͋ͨͬͯ౤ࢿՈ͸ɼͦ͏ͨ͠རӹͷ࣋ଓੑΛ༧ଌ͠ͳ͚Ε͹ͳΒͳ͍͕ɼ
1 ظ͚ͩͷࡒ຿৘ใΛݟͯҰॠͰͦΕ͕Ͱ͖Δͷ͔͸ɼ͓͓͍ʹٙ໰Ͱ͋Δɻͦͷࣝผʹ
͸ɼ ௥Ճతͳ৘ใΛඞཁͱ͢Δ͔΋͠Εͳ͍ ʢͨͱ͑͹ɼBeneish, 1999; Peasnell et al., 2000; 
Schrand and Walther, 2000; Thomas and Zhang, 2000; Lev and Nissim, 2004; McVay, 2004; 
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ͲͷΑ͏ʹ൓Ԡ͢Δͷ͔ʹ͍ͭͯɼ͢Ͱʹ Healy and Palepu (2001)ɼCore (2001)ɼLeuz and 
Wysocki (2007) ͕ମܥతͰৄࡉͳαʔϕΠΛ͍ͯ͠Δɻٞ࿦ͷৄࡉ͸ͦΕΒʹৡΓɼ͜͜
Ͱ͸ɼ࠷ۙͷݚڀಈ޲Λ֓؍͢Δɻ 
Aboody et al. (2005) ͸ɼࡋྔత accruals ͷઈର஋Λձܭ৘ใͷ࣭ʢʹ৘ใͷඇରশੑͷ
ఔ౓ʣͱఆٛͨ͠͏͑Ͱɼͦͷई౓͸কདྷͷϦλʔϯ͓ΑͼΠϯαΠμʔऔҾͷརಘֹͱ
༗ҙͳؔ܎͕͋Δ͜ͱΛ͖͋Β͔ʹͨ͠ɻBiddle and Hilary (2006) ͸ɼߴ඼࣭ͳձܭ৘ใ
͸৘ใͷඇରশੑΛ؇࿨ͤ͞ɼاۀͷ౤ࢿͷޮ཰Խʹد༩͢Δ͜ͱΛ֬ೝͨ͠ɻBryan and 
Tiras (2007)  ͸ɼ ৘ใͷඇରশੑ͕େ͖͍ͱɼ ΞφϦετ͸ձܭ৘ใΑΓ΋ඇձܭ৘ใΛॏ
ࢹ͠ɼձܭ৘ใͷՁ஋ؔ࿈ੑ͕௿Լ͢ΔՄೳੑΛ͍ࣔͯ͠Δɻ 
Chen and Zhang (2007)  ͸ɼࣄۀ෦໳͕ଟ͘ɼ౤ࢿՈ͕େ͖ͳෆ࣮֬ੑʹ௚໘͍ͯ͠Δا
ۀ΄Ͳɼࢠձࣾച٫࣌ͷגՁมಈ͕େ͖͘ͳΔʢ͢ͳΘͪɼച٫ҎલͷϛεϓϥΠγϯά
ͷఔ౓͕େ͖͍ʣ͜ͱΛൃݟ͠ɼͦ͏ͨ͠اۀͰ͸৘ใͷඇରশੑ͕େ͖͍ͱࢦఠ͍ͯ͠
ΔɻPevzner (2007)  ͸ɼܦӦऀʹΑΔརӹ༧ଌͷ։͕ࣔ৘ใͷඇରশੑΛ؇࿨ͤ͞ɼ ʢϏο
υɾΞεΫɾεϓϨουͱࢢ৔ͷްΈͰଌఆ͞ΕΔʣגࣜͷྲྀಈੑΛߴΊΔͱใࠂ͍ͯ͠
                                                        
16  ৘ใͷඇରশੑͷଌ౓ʢmetricsʣʹ͸ɼࢢ৔ͷϚΠΫϩɾετϥΫνϟʔͷ΄͔ɼΞφϦετͷརӹ
༧૝ɼاۀͷ౤ࢿػձू߹ͳͲɼଟ༷ͳ΋ͷ͕͋Δɻ͜ͷ఺͸ɼClarke and Shastri (2001)  Λࢀরɻ   46





Ramanna (2007)  ͸ɼϓʔϦϯά๏ͷഇࢭΛఆΊ͍ͨ͞ͷاۀͷϩϏʔΠϯά׆ಈΛ෼ੳ͠
ͨɻRamanna (2007)  ͸ɼެਖ਼Ձ஋ͷਪఆΛΊ͙ͬͯݕূෆೳͳࡋྔΛܦӦऀʹೝΊͨ͜ͱ
͸ɼ৘ใͷඇରশੑΛ֦େͯ͠ɼΤʔδΣϯγʔɾίετΛ૿Ճͤ͞Δͱࢦఠ͍ͯ͠Δ
ʢBeatty et al., 2002; LaFond and Watts, 2007; Zhang and Zhang, 2007 ΋ಉࢫʣ ɻ ಉ༷ʹɼ Danbolt 




·ͨɼKimbrough (2007)  ͸ɼ߹ซͷձܭॲཧʹ͍ͨ͢Δ౤ࢿՈͷ൓ԠΛΠϕϯτɾελ
σΟʹΑͬͯ෼ੳͨ͠ɻͦͷ݁Ռɼ౤ࢿՈ͸ແܗࢿ࢈ʹ͸൓Ԡ͢Δ΋ͷͷɼͷΕΜʹ͸൓
Ԡ͠ͳ͍͜ͱ͕൑໌ͨ͠ɻ͜ͷ݁Ռ͸ɼRamanna (2007)  ͷओுͱ੔߹తͰ͋Γɼ౤ࢿՈ͸
ݕূෆೳͳձܭ৘ใʹ͸৘ใՁ஋ΛೝΊͳ͍͜ͱΛ͍ࣔࠦͯ͠Δʢձܭ্ͷݟੵ΋Γʹͭ
͍ͯɼSougiannis et al., 2005 ͷٞ࿦΋ࢀরʣ ɻͳ͓ɼChambers (2007)  ͸ɼݮଛ൑ఆͷࡋྔΛ
ܦӦऀʹ͋ͨ͑ͭͭɼͷΕΜΛنଇతʹঈ٫͢Δํ๏ʹΑͬͯɼͷΕΜΛΊ͙Δձܭ৘ใ
ͷՁ஋ؔ࿈ੑ͸࠷΋ߴ·Δ͜ͱΛൃݟ͠ɼSFAS No. 142 Λ൷൑͍ͯ͠ΔʢAhmed and Guler, 
2007 ͸൓ରҙݟʣ ɻ 
৘ใͷඇରশੑΛΊ͙Γɼ ͔Ͷ͔ͯΒɼR&D ׆ಈ΍ແܗࢿ࢈ͱձܭ৘ใͱͷؔ܎͕஫໨
͞Ε͍ͯΔɻ Barth and Kasznik (1999)  ͸ɼ R&D ʹͱ΋ͳ͏ແܗࢿ࢈Ձ஋͕େ͖͍اۀ΄Ͳɼ
ࣗࣾגങ͍࣮ߦ࣌ͷגՁมಈ͕େ͖͍͜ͱ͔Βɼͦͷແܗࢿ࢈ͷେ͖͕͞৘ใͷඇରশੑ
ͷఔ౓Λ͋ΒΘ͍ͯ͠Δͱղ͍ͯ͠ΔɻAboody and Lev (2000) ͸ɼR&D ౤ࢿ͕େ͖͍ا
ۀͰ͸ɼR&D ౤ࢿΛ͍ͯ͠ͳ͍اۀΑΓ΋ɼΠϯαΠμʔऔҾʹΑΔརಘ͕େ͖͍͜ͱɼ
ΠϯαΠμʔ͸ R&D ༧ࢉͷܭըมߋʹ͍ͭͯ৘ใ༏Ґʹ͋Δ͜ͱΛൃݟ͠ɼR&D ౤ࢿ͕
اۀͱ౤ࢿՈͱͷ͍͋ͩͷ৘ใͷඇରশੑͷओཁͳݯઘͰ͋Δͱड़΂͍ͯΔʢGuo et al., 
2006  ΋ಉ༷ʣ ɻ 
Kothari et al. (2002)  ͸ɼR&D ౤ࢿ͸ઃඋ౤ࢿΑΓ΋কདྷͷརӹͷมಈੑΛେ͖͘͢Δͱ
ใࠂ͍ͯ͠ΔɻGu and Wang (2005)  ΋ಉ༷ʹɼٕज़ྗ΍ϒϥϯυͳͲͷແܗࢿ࢈ͷॏཁੑ
͕ߴ͍΄ͲɼΞφϦετͷརӹ༧ଌޡ͕ࠩେ͖͘ͳΔ͜ͱΛൃݟ͠ɼͱΓΘ͚ɼଟ֯Խا
ۀͱ৽نੑͷߴ͍ٕज़Λѻ͏اۀʹ͍ͭͯ͸ɼརӹ༧ଌͷޡ͕ࠩେ͖͍͜ͱΛൃݟͨ͠ɻ
Xu (2006)  ͸ɼόΠΦ࢈ۀͰ͸ɼR&D ͷਐ௙౓্͕͕Δ΄ͲɼϦλʔϯͷϘϥςΟϦςΟ
ͱ PEAD ͕খ͘͞ͳΔ͜ͱΛൃݟ͠ɼR&D ਐ௙౓ͷ৘ใ͕اۀͷϦεΫධՁʹͱͬͯॏ  47
ཁͰ͋Δͱओு͍ͯ͠Δɻ 
Barth et al. (2001) ͸ɼΦϑόϥϯεͷແܗࢿ࢈ͷॏཁੑ͕ߴ͍اۀ΄Ͳɼ৘ใ؀ڥͷෆ
࣮֬ੑΛ௿Լ͍ͤͨ͞ͱ͍͏౤ࢿՈͷχʔζ͕ڧ͘ͳΓɼͦ͏ͨ͠اۀΛௐࠪ͢ΔΞφϦ
ετͷ਺͕૿͑Δͱड़΂͍ͯΔɻHo et al. (2007) ͸ɼΞφϦετͷརӹ༧૝ͷվగͷϥά
Λݕ౼͠ɼR&D ౤ࢿ͕େ͖͍اۀ͸ɼΞφϦετ͕ R&D ౤ࢿ͕རӹʹ͋ͨ͑ΔӨڹΛ༧
ଌ͢Δͷʹɼ௥Ճతͳ౒ྗͱ࣌ؒΛཁ͢Δͱใࠂ͍ͯ͠ΔʢAmir et al., 2003 ΋ࢀরʣ ɻ




͕ಘΒΕΔ͜ͱΛߠఆ͢Δݚڀ΋ଟ͍ɻ ʢLev and Sougiannis, 1996, 1999; Chan et al., 2001, 
Al-Horani et al., 2003; Zhang, 2004; Lev et al., 2006ʣ ɻಉ༷ʹɼR&D ౤ࢿͱͦͷձܭॲཧ΍։
͕ࣔ IPO ΞϊϚϦʔͷݪҼʹͳ͍ͬͯΔͱ͍͏ݚڀ΋͋ΔʢGuo et al., 2005; Chin et al., 









ڹ͕େ͖͍ͱใࠂ͍ͯ͠ΔɻAboody and Lev (1998)  ͸ɼιϑτ΢ΣΞͷࢿ࢈ܭ্ֹ͸גՁ
ʹ͍ͨͯ͠Ձ஋ؔ࿈ੑΛ΋͓ͬͯΓɼকདྷͷརӹͱ΋༗ҙͳؔ܎͕͋Δ͜ͱΛൃݟ͠ɼι
ϑτ΢ΣΞͷࢿ࢈ܭ্͸རӹͷ࣭Λଛͳ͍ͬͯͳ͍ͱใࠂ͍ͯ͠Δɻ 
Oswald and Zarowin (2004)  ͸ɼR&D Λଈ࣌ঈ٫͍ͯ͠Δاۀʹൺ΂ͯɼ܁Ԇॲཧ͍ͯ͠
Δاۀͷ΄͏͕ɼকདྷͷརӹ͕ΑΓଟ͘ʢڧ͘ʣݱࡏͷϦλʔϯʹ൓ө͞Ε͍ͯΔ͜ͱΛ
ൃݟͨ͠ɻΦʔετϥϦΞاۀΛ෼ੳͨ͠ Matolcsy and Wyatt (2006) ͸ɼແܗࢿ࢈ΛΦϯ
όϥϯεͨ͠اۀͰ͸ɼརӹ༧ଌΛ͢ΔΞφϦετͷ਺͕ଟ͘ɼརӹ༧૝஋ͷόϥπΩ΋
খ͍͜͞ͱΛൃݟ͠ɼܦӦऀʹແܗࢿ࢈ΛΦϯόϥϯε͢Δબ୒ݖΛ͋ͨ͑Δͷ͕Α͍ͱ
ड़΂͍ͯΔʢWyatt, 2005 ΋ಉ༷ʣ ɻ 
















ར֐ͷෆҰக͔Βੜ͡ΔΤʔδΣϯγʔɾίετΛݮগͤ͞Δͱ͔ʢKwon et al., 2001; 
Lubberink and Huijgen, 2001; Kwon, 2005; Lin, 2006ʣ ɼର࠴ݖऀͱͷؔ܎ͰΤʔδΣϯγʔɾ
ίετΛݮগͤ͞Δͱ͔ʢGjesdal and Antle, 2001; Ahmed et al., 2002; Ball et al., 2005, Ball et 
al., 2007, Beatty et al., 2007, Frankel and Litov, 2007ʣ ɼ੓࣏తඅ༻Λݮগͤ͞Δͱ͔ʢMensah 
et al., 1994; Bushman and Piotroski, 2006ʣ ɼૌুϦεΫΛݮগͤ͞ΔʢPierre and Anderson, 
1984ʣͱ͍ΘΕ͍ͯΔɻ 












                                                        
17  ࣗൃత৘ใ։ࣔʹ͍ͭͯ͸ɼLundholm and Winkle (2006)  ͕؆୯ͳαʔϕΠΛ͍ͯ͠Δɻ 
18  อकओٛͷแׅతͳղઆ͸ɼ Watts (2003a, 2003b)  Λࢀরɻ ͳ͓ɼ European Accounting Review  ͷ Vol. 15, 




͠΋๏΍ૌু؀ڥʹΑͬͯҟͳ͍ͬͯΔͱͨ͠Βɼ ձܭج४ͷࠃࡍతऩᏑ ʢίϯόʔδΣϯεʣ ʹͱͬͯɼ
อकओ͕ٛো֐ʹͳΔՄೳੑ͕͋Δ͔΋͠Εͳ͍ɻ 
20  อकओٛͷ෼ྨ͸ɼ ͦͷఔ౓ͷܭଌํ๏ʹΑΔ΋ͷͰ͋Γɼ Beaver and Ryan (2005)  ʹ͕͍ͨͬͯ͠Δɻ
৚݅෇͖ͷอकओٛ͸ɼ Basu (1997)  ͕ఏএͨ͠΋ͷͰ͋Δ͕ɼ Pae et al. (2005)ɼ Dietrich et al. (2007)ɼ Givoly 
et al. (2007)  Ͱ͸ɼBasu (1997)  ͷํ๏ͷଌఆόΠΞε͕൷൑͞Ε͍ͯΔҰํɼBall and Kothari (2007)  ͸ɼ
Basu (1997) ͷํ๏Λࢧ࣋͢Δূ໌͕ͳ͞Ε͍ͯΔɻͳ͓ɼRoychowdhury and Watts (2006) ͸ɼෳ਺ظؒ
ͷ߹ܭ஋Λར༻ͯ͠ඇରশతద࣌ੑʢasymmetric timelinessʣΛଌఆ͢Δํ๏ΛఏҊ͍ͯ͠Δɻ   49
ϯτͷखஈ੍͕ݶ͞ΕΔͨΊɼอकओٛʹ͸རӹϚωδϝϯτʢͱ͘ʹརӹ೧ग़ʣͷόΠ
ΞεΛऑΊΔͱ͍͏ޮՌ͕͋Δͱ͍ΘΕ͍ͯΔʢSen, 2005; Chen et al., 2007bʣ ɻͨͱ͑͹ɼ













͕ʢCollins et al., 1994ʣ ɼPaek et al. (2007) ͸ɼอकओٛͷྺ࢙తͳ֦େʹͱ΋ͳͬͯརӹ
ͷ࣋ଓੑ͸௿Լ͠ɼརӹͷՁ஋ؔ࿈ੑ΋௿Լͨ͠ͱใࠂ͍ͯ͠Δɻ·ͨɼա౓ͷอकओٛ
ʹΑͬͯɼऩӹͱඅ༻ͷରԠ͕᎟ཚ͞ΕΔͱɼ೥ʑͷརӹͷมಈੑ͕૿͢ͱ༧૝͞ΕΔɻ





ձܭج४ͷอकੑ͕ڧ·Δͷʹͱ΋ͳͬͯɼ อकओٛΛΊ͙Δݚڀ΋૿͍͑ͯΔɻ Givoly 
and Hayn (2000) ͸ɼ40 ೥ؒͷσʔλΛ෼ੳ͢Δ͜ͱʹΑͬͯɼརӹɼΩϟογϡϑϩʔ
͓Αͼ accruals ͷ࣌ܥྻಛੑͷมԽΛൃݟ͠ɼࡒ຿ใࠂͷอकత܏޲͕ڧ·͖ͬͯͨ͜ͱ
Λ֬ೝͨ͠ɻKlein and Marquardt (2006) ͸ɼձܭج४ͷอकత܏޲͕ڧ·ͬͨ͜ͱʹͱ΋
ͳͬͯɼଛࣦΛܭ্͢Δاۀͷׂ߹͕૿େͨ͠ͱใࠂ͍ͯ͠Δɻ 
Gigler and Hemmer (2001)  ͸ɼ نൣతͳ෼ੳΛ௨ͯ͡ɼ อकతͳձܭํ਑Λ࠾༻͍ͯ͠Δ
اۀ΄Ͳɼࣗൃతͳద࣌։͕ࣔগͳ͘ͳΔ͜ͱΛൃݟͨ͠ʢLi, 2007 ͸൓ରҙݟʣ ɻͦͷ݁
ՌɼΑΓอकతͰ͸ͳ͍ձܭํ਑Λ࠾༻͍ͯ͠ΔاۀͷגՁ͸ɼ৽৘ใΛΑΓద࣌ʹ൓ө
͍ͯ͠Δͱใࠂ͞Ε͍ͯΔɻXu (2006)  ͸ɼR&D ͷਐ௙౓ʹΑͬͯɼརӹ৘ใʹؚ·ΕΔ
ෆ࣮֬ੑ͕ҟͳΓɼͦΕ͕ɼͦͷޙͷϦλʔϯͷϘϥςΟϦςΟ΍υϦϑτͷఔ౓ʹӨڹ
Λ͋ͨ͑Δͱड़΂͍ͯΔʢMonahan, 2005; Guo et al., 2006  ΋ಉࢫʣ ɻNarayanamoorthy (2006) 
                                                        
21  ͨͩ͠ɼKim and Kross (2005)  ͸ɼอकओٛʹΑͬͯɼརӹ͕কདྷΩϟογϡϑϩʔΛ༧ଌ͢Δೳྗ͸
૿େͨ͠ͱ͍͏݁ՌΛ͍ࣔͯ͠Δɻ   50
΋ɼอकओٛʹΑͬͯ౤ࢿՈͷաখධՁ͕ڧ·ΓɼPEAD Λେ͖͘͢Δͱड़΂͍ͯΔɻ 
Chen and Cheng (2001)  ͱ Pae and Thornton (2003)  ͸ɼΞφϦετ͸اۀͷอकతͳձܭ
ॲཧΛద੾ʹ༧ଌͰ͖ͳ͍͜ͱɼCiccone (2005) ͸ɼ੺ࣈاۀͷརӹ༧ଌ͸ΞφϦετʹ
ͱͬͯ೉͍͜͠ͱΛൃݟͨ͠ɻLin and Yang (2006) ͸ɼॳΊͯݮଛଛࣦΛܭ্ͨ͠اۀͷ
རӹ༧ଌ͸ɼԿ౓͔ݮଛଛࣦΛܭ্ͨ͠اۀΑΓ΋೉͘͠ɼ༧ଌޡ͕ࠩେ͖͘ͳΔ͜ͱΛ
ൃݟͨ͠ʢElliot and Hanna, 1996; Chaney et al., 1999 ΋ࢀরʣ ɻ·ͨ Mensah et al. (2004)  ΋ɼ
อकओٛͷఔ౓͕૿͢ͱɼΞφϦετͷ༧ଌޡ͕ࠩେ͖͘ͳΓɼΞφϦετͷ͍͋ͩͷར








͜ͱ͕ڍ͛ΒΕ͍ͯΔɻChandra et al. (2004)  ͸ɼΞϝϦΧͷٕज़࢈ۀʹ͓͍ͯอकओٛͷ
ఔ౓͕೥ʑڧ·͓ͬͯΓɼ ͦͷݪҼ͸ૌুϦεΫͰ͸ͳ͘ɼR&D ͷձܭॲཧʹ͋Δͱड़΂
͍ͯΔɻLev et al. (2005)  ΋ɼR&D ʹ஫໨ͯ͠ɼPenman and Zhang (2002) ͱಉ༷ͷ෼ੳΛ












ͯ͸༗༻Ͱ͋ΔʢSubramanyam, 1996; Arya et al., 1998, 2003; Hunt et al., 2000; Lambert, 2001; 
Sankar and Subramanyam, 2001; Chan et al., 2004; Marquardt and Wiedman, 2004, Bowen et al., 
2006; Jiaporn et al., 2006; Hann et al., 2007 ͳͲଟ਺ʣ ɻ 
͔͠͠ɼΞφϦετ΍౤ࢿՈ͸ܦӦऀͷརӹϚωδϝϯτΛ׬શʹ͸ݟൈ͚ͳ͍͔Βɼ
                                                        
22  ൴Βͷ෼ੳʹΑΔͱɼE/P ͸༗ҙͳม਺Ͱ͸ͳ͔ͬͨɻ   51
ܦӦऀͷଆʹ͸৘ใϨϯτ͕ੜ͡Δ͜ͱʹͳΔʢChaney and Lewis, 1995; Richardson, 1998, 


















Bhattacharya et al. (2003)  ͸ɼ34 ͔ࠃΛର৅ʹ෼ੳΛߦ͍ɼརӹ೧ग़ɼଛࣦճආɼརӹฏ
४ԽͳͲʹΑͬͯརӹͷෆಁ໌ੑ͕૿͢ͱɼࢿຊίετ্͕ঢ͠ɼגࣜऔҾྔ͕ݮগ͢Δ





ʹ΋ɼ͋Β͔͡Ίཹҙ͓ͯ͘͠΂͖Ͱ͋Ζ͏ʢEwert and Wagenhofer, 2005ʣ ɻརӹϚωδϝ
ϯτʹ͍ͨ͢ΔҰఆͷن੍͸ඞཁͰ͋Δ͕ɼըҰతͳձܭج४ʹΑͬͯͦΕΛͳͦ͘͏ͱ
͢Δͷ͸ແବͳ౒ྗͰ͋ΓɼΉ͠Ζ֐ѱͰ͋Δɻ 
Ettredge et al. (1996) Ͱ͸ɼaccruals ͷૢ࡞ʹΑͬͯଛࣦ͕ܭ্͞Εͨཌ೥౓ʹ͓͍ͯɼ
ΞφϦετ͸ɼاۀۀ੷͕ճ෮ͨ͜͠ͱͱ accruals ͷૢ࡞ͷ൓ಈʢ൓సʣͱΛෆे෼ʹ͠
͔۠ผͰ͖ͣɼ ͦͷ༧ଌޡࠩ͸༗ҙͳෛͷ௒աϦλʔϯͱؔ࿈͍ͯ͠Δͱใࠂ͞Ε͍ͯΔɻ
Kothari et al. (2005)  ͸ɼaccruals ΞϊϚϦʔ͸ɼརӹʢ͋Δ͍͸ձܭൃੜߴʣʹ͍ͨ͢Δ౤
ࢿՈͷػೳݻఆԽʹΑͬͯੜ͡ΔͷͰ͸ͳ͘ɼاۀՁ஋͕աେධՁ͞Ε͍ͯΔܦӦऀ͕ɼ
ࢿۚௐୡͱ౤ࢿઓུʹབྷΜͰརӹϚωδϝϯτΛ͍ͯ͠Δ͜ͱ͔Βੜ͡Δͱ෼ੳ͠ɼ৽ͨ  52
ͳݚڀͷల։Λ͍ࣔͯ͠ΔʢDeFond and Park, 2001; Myers et al., 2007 ΋ࢀরʣ ɻಉ༷ʹɼ
Beneish and Nichols (2005) ͸ɼܦӦऀͷػձओٛతͳརӹϚωδϝϯτ͕౤ࢿՈͷϛεϓ
ϥΠεΛੜͤ͡͞Δͱใࠂ͍ͯ͠ΔʢBeneish and Vargus, 2002; Richardson et al., 2005 ΋ಉ
༷ʣ ɻ·ͨɼܦӦऀ͸ઓུతʹࣗൃత։ࣔΛߦ͏͜ͱ͕஌ΒΕ͍ͯΔ͕ɼLennox and Park 
(2006)  ͸ɼརӹ৘ใͱגՁͱͷؔ࿈ੑ͕ߴ͍ɼ͢ͳΘͪɼརӹ৘ใʹ relevant ͳ৘ใ͕ଟ
ؚ͘·Ε͍ͯΔاۀͷܦӦऀ΄Ͳɼࣗൃతʹརӹ༧ଌΛެද͢Δ͜ͱΛൃݟͨ͠ɻ 
Abarnbanell and Lehavy (2003)ɼBurgstahler and Eames (2003)ɼShane and Stock (2006) ͸ɼ
ΞφϦετ͸اۀͷརӹϚωδϝϯτΛద੾ʹ༧ଌͰ͖ͳ͍͜ͱΛൃݟͨ͠ɻಉ༷ʹɼ
Louis and Sun (2007)  ͸ɼPEADʢSUEʣʹ͍ͭͯͷաখ൓ԠԾઆͱ accruals ΞϊϚϦʔʹͭ
͍ͯͷաେ൓ԠԾઆΛ൱ఆ͠ɼΞϊϚϦʔ͸ɼ౤ࢿՈ͕ܦӦऀͷརӹϚωδϝϯτͷΠϯ
ηϯςΟϒΛෆ࣮֬ʹ͔͠஌Βͳ͍͜ͱ͔Βੜ͡Δͱใࠂ͍ͯ͠ΔɻBrown and Tiras 
(2006)  ͸ɼܦӦऀͱ౤ࢿՈͷར֐ͷෆҰகʹண໨ͨ͠ɻ൴Β͸ɼετοΫɾΦϓγϣϯͷ
ظؒͷ௕୹ΛܦӦऀͷ౤ࢿ࠷దԽظؒʢinvestment horizonʣͱΈͳͯ͠ɼͦΕ͕୹͍৔߹





















͕௿Լͤ͞Δͷ͔Λ࣮ূతʹ֬ೝͯ͠Έͳ͚Ε͹ͳΒͳ͍ɻ   53

























Loh and Mian (2006)  ͸ɼਖ਼֬ͳརӹ༧ଌΛ͢ΔΞφϦετͷਪ঑໏ฑ͸໥͚͕େ͖͍ͱ
ใࠂ͍ͯ͠ΔҰํͰɼErtimur et al. (2007) ͸ɼΞφϦετͷ໏ฑਪ঑Λར༻ͨ͠ͱ͖ͷར
ಘ͸ɼΞφϦετͷརӹ༧ଌͷਖ਼֬ੑͱҰٛతʹ͸݁ͼ͔ͭͣɼ྆ऀͷؔ܎͸ɼΞφϦε
τͷཱ৔ʢར֐ʣʹӨڹΛड͚Δͱใࠂ͍ͯ͠ΔɻMozes (2003)  ͸ɼΞφϦετ༧૝ͷެ
ද࣌ظ͕ૣ͍΄Ͳɼ౤ࢿՈͷ৘ใ؀ڥͷෆ࣮֬ੑ͕ૣ͘ݮগ͢ΔͨΊ༗༻Ͱ͋Δ͕ɼͦΕ




·ͩݕ౼͕ਚ͘͞Ε͍ͯͳ͍ɻ   54
6.3.2 ༧ଌόΠΞε 
ΞφϦετ༧ଌͷಛੑ͕ಠࣗͷݚڀ՝୊ͱ͞Ε͔ͯΒɼָ؍తͳ༧ଌόΠΞε͕஌ΒΕ
Δ͜ͱͱͳͬͨʢFried and Givoly, 1982; O’Brien, 1988ʣ ɻͦΕͱಉ࣌ʹɼ༧ଌ࣌ظ͕ܾࢉൃ
දʹ͍ۙ΄Ͳ༧ଌޡ͕ࠩখ͘͞ͳΔͱ͍͏ɼ౰વͷ͜ͱ͕ɼ࣮ূతʹ֬ೝ͞Εͨɻͦͷ݁
Ռɼ཭Εͨ࣌఺ͷෳ਺ͷརӹ༧૝஋͔Βʮίϯηϯαε༧૝ʢ௨ৗ͸ϝσΟΞϯʣ ʯΛਪఆ
͢Δ࡞ۀ͸ࠔ೉ͱͳΓɼ ࣮ূձܭֶʹ͸ 1 ͭͷ੍໿͕͋ͨ͑ΒΕΔ͜ͱʹͳͬͨɻ ͞Βʹɼ
ΞφϦετ͕ࡒ຿ॾදͷ৘ใΛ༗ޮʹར༻͍ͯ͠Δͷ͔͕ɼݕ౼՝୊ͱ͞Εͨɻͦͷॏཁ
ͳܖػͱͳͬͨͷ͸ɼ De Bondt and Thaler (1985, 1987)  ͕ߦಈϑΝΠφϯεͷࢹ఺͔Βఏى
ͨ͠ҙࢥܾఆόΠΞεͷ໰୊Ͱ͋Δɻ 
͜ͷ໰୊͸౰ॳɼGivoly and Lakonishok (1979)ɼKlein (1990)ɼLys and Sohn (1990)ɼ
Abarbanell (1991)ɼAli et al. (1992)ɼMendenhall (1991)ɼAbarbanell and Bernard (1992) ͳͲ
ʹΑͬͯ෼ੳ͞ΕɼΞφϦετ͸ձܭ৘ใʹ͍ͨͯ͠աখ൓ԠΛ͢Δ͜ͱ͕ൃݟ͞Εͨɻ
Lys and Sohn (1990)ɼ Abernbanell (1991)ɼ Ali et al. (1992)  Ͱ͸աڈͷϦλʔϯɼ Abarbanell and 
Bernard (1992)  Ͱ͸աڈͷརӹͷมԽֹɼAli et al. (1992)  ͱ Mendenhall (1991)  Ͱ͸աڈͷ
༧ଌޡ͕ࠩ෼ੳର৅ͱ͞Εͨɻͦͷޙɼݱࡏ·ͰɼҾ͖ଓ͖ݚڀ՝୊ͱ͞Ε͍ͯΔ͜ͱ͸
͢Ͱʹ 5 અͰड़΂ͨͱ͓ΓͰ͋Δɻ࠷ۙͰ͸ɼaccruals ΞϊϚϦʔΛΊ͙Γɼ࣋ଓੑͷ௿
͍ accruals ʹ͍ͨ͢ΔաେධՁ͕໰୊ͱ͞ΕͨɻElgers et al. (2003)  ͸ɼΞφϦετ͸౤ࢿ
ՈΑΓ΋ݡ໌ͰաେධՁͷఔ౓͕௿͘ɼΞφϦετ͸ΞϊϚϦʔΛখ͘͢͞ΔଘࡏͰ͋Δ




݁Ռ͸ଟ༷Ͱ͋Δɻͨͱ͑͹ɼEames et al. (2002)  ͸ɼΞφϦετͷങ͍ਪ঑ͱָ؍తόΠ
ΞεɼചΓਪ঑ͱ൵؍తόΠΞεͱͷ͍͋ͩʹ༗ҙͳؔ܎͕͋Δͱใࠂ͍ͯ͠Δ
ʢHodgkinson, 2001 ΋ಉ༷ʣ ɻ·ͨɼMest and Plummer (2003)  ͱ Ke and Yu (2006)  ͸ɼָ؍
తͳόΠΞε͸ɼاۀܦӦऀ͔Β৘ใΛಘΔͱ͍͏ΞφϦετͷར֐ʹ͔ͳͬͨ߹ཧతͳ
΋ͷͰɼҙਤతͳ΋ͷͰ͋Δͱࢦఠ͍ͯ͠ΔɻଞํͰɼDuru and Reeb (2002)  ͸ɼاۀͷࠃ
ࡍతଟ֯ԽͷΑ͏ͳෆ࣮֬ੑ͕ɼΞφϦετͷ༧ଌޡࠩͱόΠΞεͷݪҼʹͳΓ͏Δͱࢦ
ఠ͓ͯ͠ΓɼEames and Glover (2003) ΋ɼΞφϦετͷָ؍తόΠΞε͸ɼҙਤతͳ΋ͷ
Ͱ͸ͳ͘ɼ·ͨརӹ༧૝ͷ೉͠͞ʹ΋ىҼ͍ͯ͠ͳ͍ͱ͍͏ɼ஫໨͢΂͖࣮ূ݁Ռ΋ใࠂ
͞Ε͍ͯΔɻ 
                                                        
23  Elgers et al. (2003)  ͱ Kang and Yoo (2007)  ͷ෼ੳ݁Ռͷҧ͍͸ɼϦαʔνɾσβΠϯͷ૬ҧʹىҼ͢Δ
໘͕େ͖͍ɻલऀ͸ɼSloan (1996)  ͷ࿮૊ΈʹɼΞφϦετͷརӹ༧ଌΛՃຯͨ͠΋ͷͰ͋ΓɼΦʔιυ
οΫεͳख๏Λ౿ऻ͍ͯ͠Δ͕ɼSloan (1996)  ͷ΋ͭܽؕΛͦͷ··Ҿ͖ܧ͍Ͱ͠·͍ͬͯΔɻଞํɼޙ
ऀ͸ɼ Frankel and Lee (1998)  ͷ V/P Λ෼ੳର৅ʹ͢Δ͜ͱͰɼ ͦͷܽؕΛमਖ਼͠Α͏ͱ͍͏ಠ૑ੑΛ΋ͬ
͍ͯΔɻ͔͠͠ɼͦͷ৽نੑͷ෼͚ͩɼઆಘྗʹٙ໰͕࢒Δͱಉ࣌ʹɼΞϊϚϦʔཁҼͷม਺ 12 ݸΛί





͸Ͱ͖ͳ͍ɻ࣮ࡍɼBrown and Mohd (2003)  ͸ɼ౤ࢿՈ͕ࣄલʹΞφϦετ༧૝ͷਫ਼౓Λ༧
ଌͰ͖ΔՄೳੑΛ͓ࣔͯ͠ΓɼElgers and Lo (1994) ͸աڈͷརӹมԽֹͱϦλʔϯ͔Βɼ
Lo and Elgers (1998)ɼHayes and Levine (2000)ɼHan et al. (2001)ɼChen et al. (2005)  ͸աڈͷ
༧ଌਫ਼౓ͷ࣮੷ͳͲ͔ΒɼΞφϦετ༧ଌΛमਖ਼͢Δํ๏Λݕ౼͍ͯ͠Δɻ·ͨɼQi et al. 
(2005)  ͸ɼ౤ࢿՈ͕ΞφϦετͷ༧ଌਫ਼౓ͷ࣮੷ΛצҊͯ͠ΞφϦετ༧૝Λར༻͍ͯ͠
Δ͜ͱΛ࣮ূతʹ֬ೝͨ͠ɻ 
ಉ༷ʹ Gu and Wu (2003)  ΋ɼΞφϦετͷ༧ଌόΠΞε͸ɼརӹͷ෼෍ͷ࿪ΈʹରԠ͠
ͨ߹ཧతͳ༧ଌߦಈͰ͋Γɼࢢ৔͸ɼͦͷརӹ෼෍ͷ࿪ΈʹΑΔ༧ଌόΠΞεʹ͍ͨͯ͠
ෆ׬શͰ͸͋Δ΋ͷͷௐ੔ͯ͠൓Ԡ͍ͯ͠Δͱใࠂ͍ͯ͠Δ ʢHan et al., 2001; Zhang, 2002; 














͋Δͷ͔͸ 1 ͭͷ૪఺ͱͳͬͨʢͨͱ͑͹ɼCollins et al. , 1987; Freeman, 1987; Atiase et al., 








ϯτϩʔϧม਺ͱͯ͠ɼ ଟ͘ͷݚڀͰར༻͞Ε͍ͯΔ ʢBhushan, 1989; Dempsy, 1989; Dowen, 
1989; O’Brien and Bhushan, 1990; Brennan et al., 1993; Lys and Soo, 1995; Lang and Lundholm, 
1996; Trueman, 1996; Botosan, 1997; Walther, 1997; Branson et al., 1998; Alford and Berger, 
1999; Hong and Lim, 2000; Elgers et al., 2001; Ayers and Freeman, 2003; Ackert and Athanassakos, 
2003; Lang et al., 2003, 2004; Christensen et al., 2004; Mensah et al., 2004; Mikhail et al., 2004; 
Doukas, 2005; Kanagaretnam et al., 2005; Mohanram, 2005; Pownall and Simko, 2005; Das et al., 
2006; Doyle et al. 2006 ͳͲʣ ɻ 




গ͢Δʣ͜ͱΛൃݟ͍ͯ͠Δʢͳ͓ɼLang et al., 2004 ΋ࢀরʣ ɻ 
6.3.4 རӹ༧૝஋ͷόϥπΩ 
ۙ࣌ɼલड़ͷ৘ใ؀ڥͷࢦඪͱͯ͠ΞφϦετͷརӹ༧૝஋ͷόϥπΩ͕஫໨͞Ε͍ͯ
Δɻ౰ॳɼHolthausen and Verrecchia (1990)ɼKim and Verrecchia (1991, 1994)ɼAbarbanell et al. 
(1995)  ͳͲͷنൣత෼ੳ͕ܖػͱͳͬͯɼΞφϦετ༧૝ͷόϥπΩ͕גՁ΍גࣜऔҾߴ
ʹ͋ͨ͑ΔӨڹʹ͍ͭͯݚڀ͞Εͨ ʢComiskey et al., 1987; Elliot and Philbrick, 1990; Ajinkya 








ཁ͢Δͱ͔ɼ2)ۭചΓن੍ͷӨڹʢBoehme et al., 2006ʣ΍ʢηϧɾαΠυʣΞφϦετͷ
ࣗݾબ୒ʢMcNichols and O’Brien, 1997; Bradshaw, 2002ʣͷӨڹ͕େ͖͍ͨΊʹɼ౰ॳͷ൑
அָ͕؍తͰޙʹੋਖ਼͞ΕΔͱ͍͏ࣄଶ͕ੜ͡Δ ʢόϥπΩ͕େ͖͍ͱϦλʔϯ͕খ͍͞ʣ
ͱ͔ɼ3)ΞφϦετ༧૝ͷ͍ͣΕ͔͕גՁʹ൓ө͞Εͳ͍Մೳੑ͕ߴ·ΓɼͦΕ͚ͩϦε
Ϋ͕ߴ͘ͳΔͱղ͞Ε͍ͯΔ ʢMiller, 1977, 2000; Ajinkya and Gift, 1985; Stober, 1992; Barron, 
1995; L’Her and Suret, 1996; Ackert and Athanassakos, 1997; Bamber et al., 1997; Barron et al., 
1998; Barron and Stuerke, 1998; Das et al. 1998; Han and Manry, 2000; Ang and Ciccone, 2001; 
Beneish et al. 2001; Chen and Cheng, 2001; Ghysels and Juergens, 2001; Houge et al., 2001; 
Barron et al., 2002a; Chen et al., 2002; Diether et al., 2002; Dische, 2002; Kwon, 2002; Baik and   57
Park, 2003; Copeland et al., 2004; Doukas et al., 2004, 2006a, 2006b; Johnson, 2004; Liu et al., 
2004; Wu, 2004; Barron et al., 2005a, 2005b; Park, 2005; Scherbina, 2005; Gao et al., 2006; Sadka 
and Scherbina, 2006; Garfinkel and Sokobin, 2006; Alexandridis et al., 2007; Anderson et. Al, 
2007 ͳͲʣ ɻ 
ͨͱ͑͹ɼΞϊϚϦʔʹؔ࿈ͨ͠ݚڀͰ͋Δ Doukas et al. (2004)  Ͱ͸ɼΞφϦετͷར
ӹ༧૝஋ͷόϥπΩ͕େ͖͍΄ͲɼখܕגϓϨϛΞϜ΍όϦϡʔגϓϨϛΞϜ͕େ͖͘ͳ
Δͱใࠂ͞Ε͍ͯΔɻRoulstone (2003)  ͸ɼࢢ৔ͷϚΠΫϩɾετϥΫνϟʔΛ෼ੳ͠ɼΞ
φϦετͷ਺͕૿͑Δ΄Ͳגࣜͷྲྀಈੑ͕૿͢Ұํɼརӹ༧૝஋ͷόϥπΩ͕େ͖͍΄Ͳ


















͍ɻSchipper ͱ Brown ͷαʔϕΠҎ߱ʹൃද͞ΕͨɼΞφϦετͷརӹ༧ଌͷݚڀ͸ɼ
Ramnath et al. (2005) ʹΑͬͯαʔϕΠ͞Ε͍ͯΔʢ2005 ೥ʹൃද͞Εͨ࿦จ·Ͱʣ ɻ




ఆΛ͍ͯ͠Δͱ͸͍͑ͳ͍ɻEl-Galfy and Forbes (2004) ͸ɼΞφϦετͷརӹ༧ଌ͸߹ཧ
తظ଴Ͱ͸ͳ͍ͱใࠂ͍ͯ͠Δ͕ɼKeane and Runkle (1998)  ͱ Mohanty and Aw (2006)  ͸ɼ
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ද   &1 ޮՌʹ͔Μ͢Δઌߦݚڀ
͜ͷද͸ɼE/P ޮՌΛ෼ੳͨ͠ઌߦݚڀΛɼൃද೥୅ॱɼஶऀͷΞϧϑΝϕοτॱʹ੔ཧͨ͠΋ͷͰ͋Δɻදʹ͓͍ͯɼه߸ͷҙຯ͸࣍ͷ௨ΓͰ͋ΔɻPʹʢظ຤ʣגՁɼEʹ1 ג
͋ͨΓརӹʢҟৗଛӹ߇আલʣ ɼ Bʹ1ג͋ͨΓ७ࢿ࢈฽ՁɼDʹ1ג͋ͨΓ഑౰ɼCFʹΩϟογϡϑϩʔʢҟৗଛӹ߇আલརӹʴݮՁঈ٫අʣ ɼ Sʹച্ߴɼsizeʹن໛ʢגࣜ࣌Ձ૯ֹʣ ɼ
B/Mʹ฽Ձ࣌Ձൺ཰ʢbook-to-marketʣ ɻPanel A ʹ͸ɼE/P ޮՌΛߠఆ͍ͯ͠ΔݚڀɼPanel B ʹ͸ɼE/P ޮՌʹջٙతͳ݁ՌΛ͍ࣔͯ͠ΔݚڀɼPanel C ʹ͸ɼE/P ޮՌΛ൱ఆ͍ͯ͠Δ
ݚڀɼPanel D ʹ͸ɼFama and French ͷҰ࿈ͷݚڀΛ·ͱΊͨɻͳ͓ɼൃݟࣄ߲ͷཝͷˎҎԼ͸ɼචऀͷίϝϯτͰ͋Δɻ 
ஶ ऀ αϯϓϧ ର৅Ϧλʔϯ ෼ੳख๏ ൃݟࣄ߲ ʢˎචऀͷίϝϯτʣ
Panel A:  ߠఆత݁Ռ      
ࢢ৔ϕʔλΛίϯτϩʔϧͨ͠͏͑ͰɼP/E ͕࠷খͷϙ
ʔτϑΥϦΦ΁ͷ౤ࢿઓུ͔Βɼ೥཰ 0.5ʙ2.5%ͷϦλ
ʔϯ͕ಘΒΕΔʢp. 680ʣ ɻ 










͍ͯΔʹ͗͢ͳ͍ͱ͍͏൷൑ʢBanz, 1981; Reinganum, 
1981ʣ ɻ ͞Βʹɼ1974ʵ1981 ೥ʹ؍࡯͞ΕΔ P/E ޮՌ͸ɼ
COMPUSTAT ͷσʔλऩूόΠΞεʢsurvivorship biasʣ






































5۠෼ϙʔτϑΥϦΦʹ ANOVA Λద༻ɻ Size ޮՌ͸ɼP/E ͕௿͍۠෼ͷΈͰ͔͠؍࡯͞Εͳ͍Ұ
ํͰɼP/E ޮՌ͸͢΂ͯͷ size ۠෼Ͱ؍࡯͞Εͨɻ   61























આ໌ม਺͸ɼࢢ৔ϕʔλͱ P/E ͳͲͷ 25



























ن໛ޮՌ΋ E/P ޮՌ΋؍࡯͞Εͨɻͱ͘ʹ AMEX גʹ
͍ͭͯ͸ɼ ن໛ޮՌ͕ࢧ഑తͰ͋ͬͨɻ ͜ΕΒͷ݁Ռ͸ɼ
1݄ޮՌΛߟྀͯ͠΋มΘΒͳ͔ͬͨɻ 




























௿E/P ג΁ͷ౤ࢿ͔Β͸ɼ Basu (1977)  ͕ใࠂ͍ͯ͠Δ΄
Ͳͷߴ͍Ϧλʔϯ͸ಘΒΕͳ͍ɻ   62
ஶ ऀ αϯϓϧ ର৅Ϧλʔϯ ෼ੳख๏ ൃݟࣄ߲ ʢˎචऀͷίϝϯτʣ








ճΓʷ3P/Eʷ4 גՁਫ४ʣ ɻT ݕఆͱ
ANOVAɻ 













ୈ 1ʙ4 ϙʔτϑΥϦΦΛചΓɼୈ 7ʙ10
ϙʔτϑΥϦΦΛങ͏ͱ͍͏߹੒ϙʔτ
ϑΥϦΦΛ૊੒ɻ 
P/E ʹ͸ɼOu and Penman (1989a) ͷPr ͱ͸ಠཱʹɼক
དྷརӹʹ͍ͭͯͷ༧ଌೳྗ͕͋Δͱͱ΋ʹɼP/E ͸কདྷ
Ϧλʔϯͱؔ࿈͍ͯ͠ΔɻP/E ౤ࢿઓུʹΑͬͯɼ2 ೥
ؒͷอ༗ظؒͰ 8.12%ͷϦλʔϯ͕ಘΒΕΔʢp. 130, 














P/E ޮՌ͕໌֬ʹ؍࡯͞Εͨɻ P/E ͱsize ͕ɼ قઅ ʢ1݄ɼ
6݄ʣͱަࠩޮՌΛ΋͍ͬͯΔ͜ͱΛൃݟͨ͠ɻ 

















3Value Line Rankingʣʹճؼ෼ੳΛద༻ɻ 
Size ޮՌ͸ୈ 1࢛൒ظɼ Value Line Ranking ޮՌ͸ୈ 2࢛
൒ظͱୈ 4࢛൒ظɼP/E ޮՌ͸ୈ 3࢛൒ظɼsize ͱValue 














3۠෼ϙʔτϑΥϦΦʹ ANOVA Λద༻ɻ size ޮՌͱ P/E ޮՌͷ͍ͣΕ΋༗ҙͰ͋Γɼ྆ऀͷަࠩ
ޮՌ΋༗ҙͰ͋ͬͨɻ   63


















໎ظ͸ɼ1975 ೥ 1 ݄ʙ3 ݄ɼ1980 ೥ 1 ݄ʙ7 ݄ɼ1981











5۠෼ϙʔτϑΥϦΦɻճؼ෼ੳʢSURʣ ɻ SUE ޮՌͱ͸ಠཱʹ E/P ޮՌ͕؍࡯͞Εͨɻ 





















ϯυͰ΋ E/P ΞϊϚϦʔ͕ଘࡏ͢Δɻ 
Goff (1994)  1975ʵ1998 ೥ɻ 
૯αϯϓϧ਺͸
ෆ໌ɻ 
࣮ࡍϦλʔϯʢि࣍ʣ  ۠෼ϙʔτϑΥϦΦʢsize ͱE/P ͷೋॏι
ʔτʹΑΔ 25 ۠෼ʣ ɻճؼ෼ੳʢSURʣ ɻ
ୈ1 ʹsizeɼୈ 2 ʹE/P ͷॱͰιʔτͨ͠৔߹ɼsize ޮ
Ռ͸ɼ͢΂ͯͷࢢ৔Ͱ 1೥ؒ௨ͯ͠؍࡯͞Εͨͷʹ͍ͨ
ͯ͠ɼE/P ޮՌ͸ɼNASDAQ Ͱ͸ 2ʵ12 ݄ʹɼNYSE ͱ
AMEX Ͱ͸ 1݄ʹ؍࡯͞Εͨɻ ιʔτͷॱ൪ΛೖΕସ͑
Δͱɼsize ޮՌ͸ɼNYSE ͱAMEX ͷ2ʵ12 ݄ʹ؍࡯͞
Εͳ͘ͳͬͨɻଞํ E/P ޮՌ͸ɼલड़ͱಉ༷ɼNYSE ͱ
AMEX ͷ1݄ʹ؍࡯͞Εͨɻ 
     64
















೥཰ 11.2%ɼ5೥ؒͰ 104.2%Ͱ͋ͬͨɻE/P ͱB/M ͱΛ
૊Έ߹Θͤͨ৔߹ɼϦλʔϯͷ࠷େ֨ࠩ͸೥཰ 10.3%Ͱ





ͬͨʢp. 1558, Table IVʣ ɻValue-Glamour ͷٯுΓઓུ͸
ϦεΫΛߴΊ͍ͯΔͷͰ͸ͳ͘ɼయܕతͳ౤ࢿՈͷ४࠷
దʢsuboptimalʣͳߦಈΛར༻ͨ͠౤ࢿઓུͰ͋Δ͜ͱ






























࣮ূ݁Ռ͔ΒɼͦͷΑ͏ʹ͍͑Δͷ͔͸ɼٙ໰Ͱ͋Δɻ   65
ஶ ऀ αϯϓϧ ର৅Ϧλʔϯ ෼ੳख๏ ൃݟࣄ߲ ʢˎචऀͷίϝϯτʣ
Davis (1996)  1963ʵ1978 ೥ɻ
35,787 اۀʵ
೥ɻ 



































































ΛߟྀʹೖΕͨ͏͑ͰɼͦΕΒͷဃ཭ࢦඪ͕কདྷ൓స͢   66
ஶ ऀ αϯϓϧ ର৅Ϧλʔϯ ෼ੳख๏ ൃݟࣄ߲ ʢˎචऀͷίϝϯτʣ
   Δɼ͢ͳΘͪɼגՁ͕ϑΝϯμϝϯλϧζʹऩଋ͢Δ΋
ͷͱͦ͏Ͱͳ͍΋ͷͱΛࣝผͯ͠౤ࢿ͍ͯ͠Δ͜ͱΛɼ
࣮ূ݁Ռ͸͍ࣔࠦͯ͠Δɻ












৔߹͸ 3ʷ3 ͷ9 ۠෼ͰϙʔτϑΥϦΦΛ
૊੒ɻ ୯ιʔτͷ۠෼ϙʔτϑΥϦΦͷ྆
୺Λར༻ͯ͠ɼθϩɾίετ౤ࢿͷϦλʔ
ϯΛܭࢉ͠ɼ Fama and French ͷ3ϑΝΫλ







্ߴͷ੒௕ͱ E/P ͱͷ૊Έ߹Θͤͨ৔߹ɼ1 ೥ؒͰ༗ҙ
ͳ௒աϦλʔϯ͕֫ಘͰ͖Δ͜ͱ͕൑໌ͨ͠ɻ ʢ௕ظʹ
͍ͭͯ͸ɼ༗ҙੑ͕ࣔ͞Ε͍ͯͳ͍ɻ ʣ 




















































΋ɼ1%ਫ४Ͱ༗ҙͰ͋ͬͨʢp. 487, Table 8ʣ ɻ E/P ͕ߴ͍   67




ͦͷަ߲ࠩͷ܎਺ͱ E/P ͷ܎਺ͷ߹ܭ͸ɼʵ0.007 ͱখ
͍͞ɻ 
     ϯτϩʔϧͨ͠͏͑Ͱɼ ใࠂརӹ͕ΞφϦ
ετ༧ଌΛ্ճΔ֬཰ ʢϩδοτɾ Ϟσϧʣ
ʹ͔͔Δ܎਺ʹண໨ɻ 



















S&P 500 ࣾɻ 
࣮ࡍϦλʔϯʢ1͔݄ʣ  աڈ 12 ݄ͷϦλʔϯ ʢ୹ظͷϞϝϯλϜʣ






















൓өͨ͠΋ͷͰ͋Δɻ E/P ͱB/Mɼ ͓Αͼ Ou and Penman 
(1989a)  ͱHolthausen and Larcker (1992)  ͷPr ͸ɼ ϦεΫ
ཁҼͰ͋Δɻͨͩ͠ɼP/E ޮՌ͸ɼྺ݄ʢ1 ݄ʣޮՌͷ
୅ཧม਺ʹͳ͍ͬͯΔՄೳੑ΋͋Δͱࢦఠ͞Ε͍ͯΔɻ 














ˎEaston (1997)  ͕ࢦఠ͍ͯ͠ΔΑ͏ʹɼθϩɾίετ౤
ࢿઓུ͔ΒϦλʔϯ͕ಘΒΕΔ͔Βͱ͍ͬͯɼͦΕ͕Ϧ
εΫɾϓϨϛΞϜΛ௒͍͑ͯΔ͔൱͔͸ɼBernard et al.     68
ஶ ऀ αϯϓϧ ର৅Ϧλʔϯ ෼ੳख๏ ൃݟࣄ߲ ʢˎචऀͷίϝϯτʣ
 
 





























ίϯτϩʔϧ͠ɼ E/P ͱE/P ͷมԽʹண໨ɻ
 
ˎE/P ͷมԽɼ ͦΕ͕ฏۉʹऩଋ͢Δ͔൱͔ʹ͍ͭͯ͸ɼ










10 ۠෼ϙʔτϑΥϦΦͷ྆୺ൺֱɻ E/P ޮՌ͸ɼsize ͕খ͞ͳϙʔτϑΥϦΦͰ 1 ݄ʹ͔͠
؍࡯͞Εͳ͍ɻ 









4۠෼ϙʔτϑΥϦΦͷ྆୺ൺֱɻ  Business Weekʹܝࡌ͞ΕΔલʹ͸ E/PޮՌ͸؍࡯͞Εͨ
΋ͷͷɼܝࡌޙʹ͸؍࡯͞Εͳ͘ͳͬͨɻ 













આ͸ɼE/P ͱaccruals ʹ͍ͭͯ͸غ٫͞Εͨɻ   69
ஶ ऀ αϯϓϧ ର৅Ϧλʔϯ ෼ੳख๏ ൃݟࣄ߲ ʢˎචऀͷίϝϯτʣ
       ˎFrancis et al. (2007) Ͱ͸ɼ৘ใͷෆ࣮֬ੑ͕େ͖͍΄




Δɻ ೥୅ผʹ෼ੳ͢Δͱɼ P/E ޮՌ͸ɼ 1950 ೥୅Ͱ͸ 5%
ਫ४Ͱ༗ҙɼ80 ೥୅ͱ 90 ೥୅Ͱ͸ 10%ਫ४Ͱ༗ҙͰ͋
Δ͕ɼ60 ೥୅ͱ 70 ೥୅Ͱ͸༗ҙͰ͸ͳ͔ͬͨɻ 






















































݄࣍ͷ࣮ࡍϦλʔϯ  ճؼ෼ੳɻ1 ݄ޮՌΛࣝผ͢ΔͨΊɼ1 ݄
ͱͦΕҎ֎ͷظؒʹ෼͚ͯɼ ճؼ෼ੳΛߦ
͏ɻઆ໌ม਺͸ɼऔҾྔɼSP500 ͷಈ޲Ͱ






ѹྗͷ൓ಈͰ͋Δ͜ͱΛ͍ࣔࠦͯ͠ΔɻE/P ʹ͔͔Δ܎   70
ஶ ऀ αϯϓϧ ର৅Ϧλʔϯ ෼ੳख๏ ൃݟࣄ߲ ʢˎචऀͷίϝϯτʣ
     ͷϦλʔϯʢϞϝϯλϜʣͰ͋Δɻ  ਺͸ɼ͢΂ͯͷϞσϧʹ͓͍ͯਖ਼Ͱ͋Γɼ͔ͭɼ1%ਫ
४Ͱ༗ҙͰ͋ͬͨɻ੺ࣈμϛʔͷ܎਺͸ɼ1 ݄ʹ͓͍ͯ
ͷΈɼਖ਼ͷ༗ҙͷ஋Ͱ͋ͬͨɻ 
Panel C:  ൱ఆత݁Ռ      
Litzenberger 
et al. (1971) 
1962ʵ1969 ೥ɻ
261 اۀɻ 



















E/P ͱ1݄ͷަࠩޮՌ͕େ͖͍ɻ 1݄ͷ E/P ޮՌ͸ 5.47%





E/P ͷަࠩޮՌ͸؍࡯͞Εͳ͔ͬͨɻن໛ޮՌ͕ E/P ޮ
ՌΛแؚ͢Δͱ͸͍͑ͣɼE/P ޮՌ͕ن໛ޮՌΛแؚ͢
Δͱ΋͍͑ͳ͍ɻ 






5۠෼ϙʔτϑΥϦΦʹ ANOVA Λద༻ɻ E/P ޮՌ͸؍࡯͞Εͳ͔ͬͨɻE/P ޮՌͷଘࡏΛใࠂ͠
͍ͯΔઌߦݚڀ͸ɼརӹظ଴ϞσϧͱϦλʔϯઆ໌Ϟσ
ϧʹޡΓ͕͋Δ͔ΒͰ͋Δͱओு͍ͯ͠Δɻ 










Chan et al. 

















ྀ͞Ε͍ͯͳ͍ɻE/P ͱB/M ͱͷ͍͋ͩɼ͓Αͼ E/P ͱ
CF/P ͱͷ͍͋ͩʹਖ਼ͷ૬͕ؔ͋Δ͜ͱ͕ແࢹ͞Ε͍ͯ
Δɻ 
          71












τʔϏϯͷ q ޮՌΛίϯτϩʔϧ͢ΔͱɼE/P ޮՌ͸খ




































































NASDAQ ͷখن໛גࣜ͸ڧ͍ E/P ޮՌΛࣔ͢΋ͷͷɼ
ͦΕΒͷاۀͷձܭརӹ͸Wall Street Journalʹ͸ൃද͞   72
ஶ ऀ αϯϓϧ ର৅Ϧλʔϯ ෼ੳख๏ ൃݟࣄ߲ ʢˎචऀͷίϝϯτʣ
   ೥ؒͷ݄࣍ฏۉʣ    Εͳ͍ɻ1986 ೥Ҏ߱ɼ͢΂ͯͷࢢ৔ʹ͓͍ͯɼE/P ޮՌ
͸ফ໓͍ͯ͠Δɻ 




࣮ࡍϦλʔϯʢ݄࣍ʣ ɻ  ୯ιʔτͷ৔߹͸ 10 ۠෼ɼೋॏιʔτͷ
৔߹͸ 3ʷ3 ͷ9 ۠෼ͰϙʔτϑΥϦΦΛ
૊੒ɻ ୯ιʔτͷ۠෼ϙʔτϑΥϦΦͷ྆
୺Λར༻ͯ͠ɼθϩɾίετ౤ࢿͷϦλʔ
ϯΛܭࢉ͠ɼ Fama and French ͷ3ϑΝΫλ













ͦͷ࣍ʹฒͿͷ͸ P/S ͱP/CF Ͱ͋ͬͨɻ P/E ͸࠷ԼҐͰ
͋ͬͨɻͨͩ͠ɼ࢈ۀ͝ͱʹ༗ޮͳࢦඪ͸ҟͳΓɼΞϊ
ϚϦʔʢϦλʔϯʣͷେ͖͞ʹ΋όϥπΩ͕͋ͬͨɻ 



















































E/P ͱB/M ͸૬͕ؔߴ͍ͨΊɼҰํΛઆ໌ม਺ͱ͢Δ 2
૊ͷճؼ෼ੳΛ࣮ߦͨ͠ɻE/P ʹ͔͔Δ܎਺͸༗ҙͰ͸
ͳ͔͕ͬͨɼB/M ͷ܎਺͸ɼਖ਼Ͱ༗ҙͰ͋ͬͨɻͳ͓ɼ
B/M ΛೖΕͨճؼ෼ੳͰ͸ɼ ෛ࠴ൺ཰ͷ܎਺͸༗ҙͰ͸   73
ஶ ऀ αϯϓϧ ର৅Ϧλʔϯ ෼ੳख๏ ൃݟࣄ߲ ʢˎචऀͷίϝϯτʣ
       ͳ͍Ұํɼ ΠϯλϨετɾΧόϨοδɾϨγΦͷ܎਺͸ɼ
ෛͰ༗ҙͰ͋ͬͨɻ 












ࢢ৔ϕʔλɼB/Mɼ E/P ͸༗ҙͰ͸ͳ͍Ұํɼsize ͱϞϝ
ϯλϜ͸ɼ༗ҙਫ४͕௿͍ʢ10%ʣ΋ͷͷɼকདྷϦλʔ
ϯͱ͸༗ҙͳؔ܎Λࣔͨ͠ɻ༗ҙਫ४͕ߴ͔ͬͨʢ1%ʣ
ͷ͸ɼR&D ͷม਺ͷΈͰ͋ͬͨɻաڈ 2 ೥ؒͷ૿ݮӹ
ͷঢ়گΛࣔ͢μϛʔ͸༗ҙͰ͸ͳ͘ɼϛεϓϥΠε͞Ε
͍ͯͳ͔ͬͨɻ 
Panel D:  Fama and French ʹΑΔҰ࿈ͷݚڀ  ͍ͣΕ΋ E/P ޮՌΛ൱ఆ   ʕʕ૯αϯϓϧ਺͸͍ͣΕ΋ෆ໌ɻ 
Fama and 
French (1992)






ʔϯͱ͸ਖ਼ͷؔ܎ʹ͋Δ΋ͷͷɼ E/P ͱB/M ͱ͸ਖ਼ͷؔ
܎ʹ͋ΓɼE/P ޮՌ͸ B/M ͷޮՌʹٵऩ͞Εͯ͠·͏ɻ  
1 ϑΝΫλʔɾϞσϧͰ͸ɼࠇࣈاۀͷ E/P ͱϦλʔϯ
















1963ʵ1993 ೥ɻ  ฏۉ݄࣍Ϧλʔϯ  ճؼ෼ੳɻ 3 ϑΝΫλʔɾ Ϟσϧͷఆ਺߲ͷඞཁੑͱ༗ޮੑͷݕূɼ
Lakonishok et al. (1994)  ͷ௥Ճݕఆʹয఺Λ౰ͯͨɻ3ϑ
ΝΫλʔɾϞσϧʹఆ਺߲͸ඞཁͰ͋ΓɼFama and 
French (1993)  ͱಉ͡ख๏ɼཧ༝ʹΑͬͯɼE/P ޮՌ͸൱
ఆ͞Εͨɻ ച্ߴͷ੒௕ͱE/PͱͷަࠩޮՌʹ͍ͭͯ͸ɼ     74
ஶ ऀ αϯϓϧ ର৅Ϧλʔϯ ෼ੳख๏ ൃݟࣄ߲ ʢˎචऀͷίϝϯτʣ

























1926ʵ2004 ೥ɻ  ϦεΫɾϑϦʔɾϨʔτ
߇আޙͷ௒աϦλʔϯʢ1
ϲ݄ʣ 
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